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MONTHLY TRADE SUPPLEMENT. | 
With this Number is published the Porty-seventh of a series of Monthly 
Trade Supplements. 
contain a number of articles on our various industries, together | 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the | 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which | 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and | 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, | 


These Monthly Supplements are issued gratis to all subscribers 
to the Ecoxomist. 





Tuere has been no very material change either in the 
position or the prospects of the money market since we 
last wrote. During the week the Bank has been 
strengthened by the return of notes and cvin froin internal 
circulation, and also, which is more important, by the | 
receipt of a small amount of gold from abroad. There is | 
now, moreover, greater reason to believe that if there are 
any further withdrawals of gold from this side for the 
United States, they will be of very moderate dimensions. | 
Desirous of setting free a portion of the gold held in the | 
United States Treasury, and finding that, for reasons we | 
before explained, his successive bond calls did not produce 
| 
| 
| 


| 
THE MONEY MARKET. | 
| 
| 
' 


this result, the Secretary of the Treasury has now 
intimated that he will pay at once, without rebate, the 
quarterly interest on the 4} per cent. bonds, which in 
ordinary course would fal] due on the lst December, and 
will also pay, with rebate, the interest on the 4 per Cents., 
which becomes due on the Ist of January next. In round 
numbers, the interest on the 45 per Cents. amounts to 
about half a-million,and that on the 4 per Cents. toa million 
and a-half sterling ; and the action of the Treasurer will 
thus put about 2,000,000/ of gold at the command of the | 
market. We on this side may have our doubts as to the 
propriety of giving a section of the bondholders a bonus | 
upon their investments, which is what the prepayment 
of interest upon the 45 per Cents. amounts to, and still | 
stronger doubts as to the wisdom of vesting in the | 
Secretary of the Treasury the power to influence the | 
money market at will, by withholding or by pressing gold 
upon it. Certainly there are few here who would like to 
see such power vested in our Chancellor of the Exchequer. 
These, however, are matters which the people of the 
United States must settle for themselves. Here the 
point of interest is, that by setting free gold, the Secretary 
of the Treasury has made it less probable that the stocks 
of the metal on this side will be drawn upon. The 
position of the Bank has thus become somewhat stronger 
and more assured, but it is net yet such as to render 
probable any early reduction of its rate. 

{n the open market rates have continued to decline. It 
is significant, however, that the private deposits at the 
Bank, which show a reduction on the week of about 
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724,0001, are close upon £,400;0007 less than at this time | menaced fwill continue unimpaired. And I venture to 
last year. There would appear, therefore, to be even now | trust that we shall have to ask your sympathy for no 
no very large excess of loanable capital, and as we showed | measures of precaution ; that we shall have to explain to 
| last week, the market supplies. of money will now in all | you no eras of danger and perplexity; that the future 
probability be continuously: reduced by the revenue | which lies before us isa future of recovering trade: and 
collection. Lenders are thus hardly likely to continue | industry, and not a future of destructive war, and that the 
competing as eagerly with one another as at present, and | support that we shall claim from you will be for no other 
as the year moves to its close, a-nearer approach of the | cause than that of achieving the victories of peace.” Those 
market rates to that of the Bank is to be expected. | are most satisfactory assurances, and they are, we feel 
Subjoined are our usual tables of rates :— certain, given in all sincerity. Yet we will venture to 
advise our readers, with. some earnestness, not to rely upon 
them too implicitly. They are based upon knowledge, 
probably extensive, and possibly profound, of what is 
| thought in Berlin, Vienna, and Constantinople, but they 
are not, and cannot be, based upon a knowledge of what 
is thought and resolved upon in the Palace of Gatschina. 


Bank Rate and Marner RATE. 


| A Fort- Three | ‘_ 


Yesterday. | Last Week. | night Ayo. Weeks Ago.| 


gO. 
% | % | “eS .--4 % 
4 | 4 7 4 .. | 3 
MB SO The issues of peace and war do not now depend upon the 
Loxpon Market Rate Compared with Foretan Market Rate. | Emperor of Austria, or Prince Bismarck, or Lord Salis- 
(+ above: — below.) | bury, but upon Alexander the Third of Russia, a gloomy 
niece 7 a eee ier — ——_—_——_—__— ape in — the hereditary disease * his House, a kind 
cae ‘ AFort- | Three | AMonth | of melancholy fury, has been intensified by numerous 
ae Last Week. | night Age. | Woks Aan| __- B06. atrocious sammie “anit his life, by ieanicen incessant 
% eb Ss ee as to destroy all peace of mind, and by a consciousness 
; ; zz ; | that he does not occupy among his subjects the full lofty 
1! PPE ieee bo position of a Czar. He has never been completely successful 
1 same | — 2 | —2 _ | yet. He therefore attempts great enterprises,and he has been 
ieaitiaitii iia | interrupted in ‘one by the unexpected independence of 
sini cineca = conceeanbelinetectien - | Bulgaria. He has therefore attempted to beat that inde- 
| | Three | A Month | pendence down by a kind of diplomatic appeal to force, 


| 
Market rate... i] 
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ag Amsterdam | 

» New York! 
callmoney}; — & “= 
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| Yesterday. 


A Fort- | 
; Last Week. |. - “ ° ° ce ‘ 
jnight Ago. Weeks Ago. — Ago. _—| has intervened in Bulgaria in a way that, as Lord Salisbury 


“Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. | mildly puts it, “all Europe views with reprobation,” and 


France... Stforus | 5hforus | é,forus | 4} for us 4 for us | . ° * oo ak® * . 
Germany") atout pac | gaget us! Shagst us | 2-agstus i} agst us | 248 contrived so to enlist his subjects’ sympathies on his 


Holland 1 for us| par |1 agstua | 2 agstus agst us side, that they would regard any retreat as a personal 


4} agstus | 4}agst us 4fagstus | 4jagstus jagst us 


defeat for the personal policy of their absolute lord. To 
yield now would disenchant them, would irritate the army, 
and would break the hold of Russia not only over the 
populations ofthe Balkan Peninsula, but over Constanti- 
nople also. It is not likely that a man of such tempera- 
ment, who believes in such extreme courses as he must have 
sanctioned or pardonedagainst the Prince of Bulgaria, would 
endure patiently such a wound to his pride, a pride fed every 
. : : ; : “| day by public adulation for his “jfirm and resolute will ” ; 
this was the intention of ‘the speakers in framing their | and if he does not endure it, the securities on which 
carefully-arranged sentences we can readily believe. The | the Emperor of Austria and Lord Salisbury rely 
Emperor, indeed, said so, in his conversations with | are worth very little indeed. Even if the Russian 


LORD SALISBURY’S OPTIMISM. 
| Tae Emperor of Austria’s speech on Bulgarian affairs, 
| delivered at Pesth, on Saturday last, has been accepted as 

tending to peace, and Lord Salisbury’s speech at Guild- 
hall will probably be received as still more peaceful. That 


Court kept promises strictly, no promise not to 

| os of th ti i a tial though | °CUPY Bulgaria is good, except with the rider 
g| DIES OF The Teceplion, ang ip As pubic utterance, though | « if circumstances permit,” and the Czar may think, even 

he admitted the danger arising from “ regrettable compli- | honestly think, that circumstances irresistibly impel him 
cations” in Bulgaria, and spoke of serious apprehensions | tooceupation. He can easily say, and perhaps think, that 
entertained in Europe, he professed a strong hope of | he cccupies only for a time, and in order to prevent the 
peace, owing to the assurances which he continued to | ¢°truction of the just influence of his State. He may 


sail : mn feel his throne endangered unless he risks war, and if he 
espe ma - oe " eon rr Tee understood does, he assuredly will risk it. There is no force in Russia 
;to consist mainly in Russian pledges transmitted to 5 


| ; 7 ;' which could even delay his orders. The Foreign Minister, 
|| Berlin that Bulgaria will not be occupied, but they may | M. de Giers, is only an able agent, without any hold upon 


| also include grave promises from the Government of | opinion within the Empire. There is no soldier in Russia 
| 
| 


| individual members of the Delegations, after the ceremo- 


| Germany as to assistance in the last resort. Lord Sualis- | of commanding position, except, perhaps, General Gourko, 
| bury, again, though he reprobated Russian action in strong rae rs would a Se mae such an ea 
terms, even speaking of the Buigarian officers who seized Oe ne ee ee Sa et on eee 


7 2 ; unready, for an invading force has been prepared for some 
their Prince as men ‘debauched with foreign ’’—that time, cd assemblage s cavalry on ne South-Western 
‘is, Russian—* gold,” and invited Europe to respect 


frontier is very large, and the Guard—an army 
| the Treaty of Berlin, and promised that if the Powers | i2 itself—is in even more than usual order. The financial 
} a 


'interfered on behalf of that treaty, British support difficulty, which is always supposed to stop Russia, 
'| would not be lacking, still spoke of peace es ‘ and never does stop her, would at first —y nate 
oa . netiliad -un thee omaeel ‘ for the Treasury would create paper roubles, the interes 
:tone which grew more hope © Speech went | on bonds would be taxed or suspended, and recourse 
(on. He had at first only declared that this country | would be had to requisitions. The Czar could 
would not enter on a warfor Bulgaria without allies, | declare war if he would, and his chance of defeat, 
| but as he proceeded he seems to have gained confidence ia | if looked at with St Petersburg eyes, might not 
| Russian assurances, ard his peroration was more sanguine | — Je It is ee 7 . aaa f ead 
| than perhaps was wise. A Foreign Minister could hardly | eee ce dee ie cc tg _ on iz. oo a. > 
: ; : ’ ance, y her aged Emperor's dislike to war. 
| Peassure his audience in words much stronger than the England cannot reach Galicia, where the campaign would 
| following :—‘ I venture to express the trust that there is | be fought, and Austria, so often defeated, might, even if 
no such danger or difficulty in store for us. I venture to | She fought, prove an unequal antagonist. The Russian 
' express the trust that the tranquility of Europe will not | cretadingly formidable hearer Pamenaon aes oncng Br 
; : ; cw xcee . ‘ 5 e 
be disturbed ; that under the influence of public opinion  smeuniiil s. blaine esata lie gar net = ‘ble that 
| in Europe the infant liberties which have been threatened | Austria might be “beaten, and quite certain that if she 
will not be injured, and that rights which seem to be | were she would abandon Bulgaria, or agree to a partition, 
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or, in fact, make peace with an exclusive regard to her own 
interest. All these considerations we may be sure press 








upon the Czar’s mind, as wellas many others of a personal | 


character, and neither Lord Salisbury, nor anyone else, can 
form the slightest idea of their exact weight, for that does 
notdepend upon their reasonableness, but upon their reason- 


ableness as they appear to a man of intense will, perturbed | 


judgment, irritated temper, and proclivity towards acts of 
unusual and, indeed, unintelligible violence. There is no 
explanation possible of General Kaulbars’ wild career in 
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England, or otherwise handled.” 
operation are thus tabulated :— 


Resvutts of the Weicutnes of Gotp Corns, made by the STANDARDS 
DEPARTMENT in July, 1886. 


TABLE I.—AVERAGE CurRENtT Wetont of 100 Soverrtens, and of 
100 HaLF-SoveRetens actually in CircuLaTione¢ 
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The Average 


The Average |Current Weight 
































: : x alt ; : ; Current Weight }. of 100 Half- 
Bulgaria, except his master’s belicf that violence is, on | Banks at which the Coins werelof 100 Sovereigns} Sovereigns in 
occasion, the quickest and most ceriain instrument to | Weighed. in Circulation | Circulation 
employ—a belief not altogether unreasonable in a man | Iwas found to belwas found to be 
who governs Northern Asia, and finds every year that his | ~ ee 1 Soin . jen. 
lieutenants secure triumphs by a kind of frank domineer- | London & Westminster Bank| 12249'8 60¢6-3 
ing. To such a man a war which appears dreadful to all | London and County Bank ...... 12249°8 6059°3 
the rest of Europe may appear only a fitting sacrifice to | London and South - Western) ia 
his own dignity and the interests of Russia, and if it ee onan 122461 6062°8 
does so, war cannot be prevented. The army will obey, England eee ert — 122441 6059°8 
as it has always done, and the people, besides being | London Joint-Stock Bank......... 12247°1 6061-0 
greatly irritated against the Bulgarians, will be told that | Union Bank of London............ 122527 6065°3 
a campaign is necessary to prevent the permanent loss of | Messrs Glyn, Mills, and Com} — semen 
all hope of Constantinople. Pre S*entecintaepeeeeanane man ESNet c GNSS 

We do not say, of course, that Lord Salisbury is wrong POGUES Scaetitbani ness eis | 122480 6063°3 
in his impression that peace will be preserved. He may i sin 
know facts of which the world is entirely ignorant—may, —— oo weight] 12250-00 6112°50 
for instance, be certain that Bulgaria will at last give the | ; B WB sscesecrerenreres . — LU Oe 
assurances which will satisfy even the temper of the The legal standard or full 
Czar. But it does not need any knowledge of the | weight shouldbe......... 12327 45 6163°72 


secret history of Europe to see clearly that peace depends 
entirely upon the will of Russia, and that the will of 
Russia is just now the will of a Sovereign who, in his 
anger at resistance, is acting over the head of his own 
Ministers, and who is daily praised by his own inspired 
papers for deciding everything by his own fiat. Everybody 
would see the danger of such a position if the Sovereign 
were an Asiatic, and the allegation is that the misfortunes 
of his life—and he has suffered many—have given to 
Alexander the Third the uncontrollable imperiousness of 
which Asiatic magnates are accused. He desires his 
objects so strongly that he does not see obstacles, or 
rather, obstacles only increase his determination not to 
yield to them. When absolute power is in the hands of 
such a character it is vain to predict his action, and there- 
fore we warn our readers that both the Emperor of 
Austria and Lord Salisbury when pondering the 
assurances of St Petersburg may turn out to have been 
over sanguine. 





THE DEPRECIATION OF OUR GOLD CURRENCY, 
AND A SUGGESTION FOR ITS REMEDY. 
HippEn away amongst the appendices to the newly- 
issued report by the Board of Trade upon the working 
of the Weights and Measures Act is the record of an 
investigation instituted by the Standards Department 
into the condition of our gold currency, which should 
not be allowed to pass without notice. The object of the 
inquiry was to ascertain whether it was possible to con- 
struct standards of weight which bankers might safely 
use in weighing parcels of gold coin; and as was to be 
expected, the result of the investigation was to prove 
that, owing to the variations in the weight of the gold 
coins in circulation the construction of reliable standards 
is an impossibility. The real interest of the inquiry, 
however, lies outside of its special purpose, and centres in 
the official evidence it has produced as to the grievous 
depreciation of our gold coinage. In order to ascertain 
the average current weight of the sovereign and half- 
sovereign, application was made by the Standards Depart- 


ment to the managers of seven of the leading London | 


banks for permission to weigh at each bank a large | gold coinage, the investigation of the Standards Depart- 
ment supplies also some data for estimating the cost 
of its renewal. Two years ago, when Mr Childers brought 
forward his scheme for the debasement of the half- 
sovereigu, he stated that the best estimates placed the 
amount of our gold currency at 110,000,0001, consisting 
-of half- 


number of gold coins. The permission was readily 
accorded, and in each case we are told “every facility 
was afforded for weighing sums of gold coin, in parcels 
cf 100 sovereigns and 200 half-sovereigns, before the 
coins were assorted or weighed for delivery to the Bank of 


on ee 
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Tasie I1.—SHoOwING VARIATIONS in the Wetents of the PARCELS 
of Gotp Corn. 


| Greatest Lowest Greatest | Lowest 
\Weight of/Weight ofjWeight of Weight of 







Banks at which the) any One j any One | any Que any One 
Coins were Weighed. Parcel of | Parcel of } Parcel of Parcel of 





100 Half- | 100 Half- 


; 100 100 
foverelgns. Sovereigns. 


‘Sovereigns. ‘Sovereigns: 

















Grains. Grains. Cirains. Graing, 

The Londonand West- 

minster Bank ...... 12,253 12,247 6,069 6,064 
The London and 

County Bank.....-... 12,252 12,247 6,071 6,047 
The London & South-| 

Western Bank ...... | 32249 12,243 6,063 6,062 
The National Provin- 

cial Bank of Eng- 

eet ee eee 12,249 | 12239 6,061 6,058 
The London J at 

Stock Bank .........! 12,255 12,232 | 6074 | 6,073 
The Union Bank of! 

TN once cek cic | 12,957 12,250 | 6,069 6,061 
Messrs Glyn, Mills, &| 

Company ........66+ | 12,253 | 12,249 6,071 | 6,066 











6,068 | 6,062 











It isa pity, we think, that when an injury of this kind 
was set on foot it was not made wider in its scope. Pro- 
vision might well have been made for the weighing of 
similar parcels of coin at the offices of the chief English 
provincial, and Scotch and Irish banks, and we should then 
have been put in possession of information covering the 
whole eountry instead of the metropolis alone. This 
omission is one which possibly the Commission on the Cur- 
rency will rectify ; but prima facie there is no reason to 
suppose that the gold coins current in London are more 
seriously depreciated than those circulating in other parts 
of the Kingdom. And if we take them as fairly repre- 
sentative samples of the whole, it is evident that the work 
of reconstituting our gold currency is one which it would 
be scandalous to delay much longer. For so depreciated 
have the coins become, that, on the average, they have 
ceased to be legal tender as to weight, and are only 
maintained in circulation because the law is systemati- 
cally disregarded. 


Besides showing how deplorable is the condition of our 





of 90,000,000. of sovereigns, and 40,000,000 








And the results of this 
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sovereigns. What portion of that was held by the Bank 
of England is not known, but it is known that the amount 
actually held by the Bank is not depreciated to anything like 
the same extent as that in active circulation, because all 
light gold sent into the Bank is defaced, the depositor being 
charged with the difference between its nominal and its 
metallic value. It has been ascertained by the officers of 
the Royal Mint that the average weight of 100 sovereigns 
at the Bank is 12,307-2 grains; and if we assume that 
there is held at that institution, say, 15,000,000/ of 
gold coin (10,000,000/7 in sovereigns, a nd 5,000,0002 in 


| half-sovereigns) of the average weight stated, the gross 


deficiency of weight in the total gold currency of the 
country works out somewhat thus :— 


Corn in CincuLaTIon according to Mr Childers’ Estimate. 


Average 
Deficiency of 
Total Weight in Total 
Amount. Each Coin. Tefici -ney. 
Denomination. £ Grains. Cunce . 
BOVOEDIBS oo ccssscbecevesses 80,000,000 ... ‘7945 ... 132,416 
Half-sovercigns 15,000,000 ... 10042 ... 62,762 
At Bank of England— 
Sovereigns ..... ......66 ‘pove noe } 9995. 6,328 
Half-sovereigns 5,000,000 


Total deficiency in weight ...............005 cseecees 


201,506 
£ 


Represent in value at 3/ 17s 9d per ounce 783,400 


This estimate does not differ very widely from that of 
Mr Childers in 1884, when he calculated the amount of 
the deficiency at 510,0007 on the sovereigns, and 200,000/ 
on the half-sovereigns, making a total of 710,0001. Our 


own opinion is, that the estimate we have made falls short | 
of the mark, because it is notorious that the banks hold | 


considerable quantities of gold coin too light to be put 
into circulation at all, and we are inclined to think that 
the cost of substituting full weighted for light gold coins 
cannot safely be placed at less than from 800,000/ to 
850,0001; and, of course, the cost wiil increase year by 
year as the loss of weight from abrasion is constantly 
increasing. Nor, when a reform of our coinage is insti- 
tuted, will it suffice merely to provide for a rehabilitation 
of the coinage. Provision will also have to be made for 
maintaining the reconstituted currency in a fit state out 
of some special fund, for it is quite evident that the 
present system of attempting to keep it up by throwing 
the cost of its maintenance upon the unfortunate last 
holders of light coins is as inefficacious as it is unjust. 

Mr Childers proposed to meet the cost of this reform 
by adulterating the half-sovereign with a tenth part of 
silver, but this proposal met with little support, and was 
promptly abandoned. It was rightly felt that if we are 
to have a gold currency at all it should be a standard, and 
not a token currency. But there is another way in which 
silver might bemore largely employed than the using ofitto 
effect the debasement of the half-sovereign, and that is, 
to use it as a substitute for the half-sovereign. The latter 
is acoin which the mass of the people do not much like. The 
working population find it inconvenient to handle, and not 
easy at all times to get changed for silver coin, and the 
would not in the least object to its being dispensed with 
altogether, but in the country would rather welcome sucha 
change. To the middle and upper classes the coin is con- 
venient enough—although even amongst them there is no 
great love for it, because it is so near in size to the sixpenny- 
pieces, that awkward mistakes are apt to be made with 
it—and the banks certainly find it more convenient to 
handle than large amounts of silver. The convenience of 
banks, however, ought not to be allowed to stand in the 
way of any currency reform that is otherwise expedient, and 
it would not be difficult to give the banks such an interest 
in the substitution of silver for the half-sovereign as 


j would make them disposed to fall in with it. If, for 


instance, the Chancellor of the Exchequer were to offer to 
take from the banks at its face value all the light gold 
they hold, on condition that they took silver in exchange 
for the half-sovereigns, the proposal would be a very 
attractive one. 

It is not to be supposed that it would be either possible 
or expedient to issue silver to the full amount of the half- 


sovereigns now in circulation. Supposing, however, that 
the 20,000,0007 of half-sovereigns wore withdrawn, and! as too small to merit discussion) are an attractive and | 
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the void filled up by an addition of 10,000,000/ to the 
amount of sovereigns, and 10,000,000/ to that of the silver 
coins in circulation, what material injury or inconvenience 
would result from the change?—a change which would 
be attended with this immense advantage, that it would 
enable the Chancellor of the Exchequer to carry out the 
much-needed reconstitution of the gold coinage without 
cost to the public. Here is how the profit and loss 

| account would work out. Silver is coined at the rate of 
5s 6d per ounce, and for the coinage of 10,000,000 of 
silver money 36,364,000 ounces of silver would be needed. 

| At present silver is selling at 3s 103d an ounce, but if the 
Government were to come forward as large buyers of the 
metal, its price would doubtless advance. What the 
extent of the rise would be no one can say. It would be 
an outside calculation, however, to assume an advance to 
4s 6d an ounce, and at that price the 36,364,000 ounces 
of silver would cost 8,818,000/. The difference between 
the coinage and the metal value of the new silver currency 
would thus be the difference between 10,000,0007 and 

8,182,0007, or 1,818,0007, and deducting from this the 
expense of recoining the gold coinage, the account would 
stand :— 





Profit on coinage of silver 
Loss on recoinage of gold (say) 


Balance of profit 


The Chancellor of the Exchequer would thus be left 
with a large fund in hand, to be used in keeping the gold 
coinage in proper condition, and the metallic currency of 
the country would be made an effective currency, instead 
of being, as at present, a currency the efficiency of which 
depends upon a habitual infraction of the law. 


THE METROPOLITAN COAT. DUTIES. 

Ir has been announced that the Metropolitan Board of 
Works and the Corporation are about to give notice ofa 
Bill for the renewal of the coal and wine duties on their 
expiry in June, 1889. The answer made by the Treasury in 
August, 1883, to the application of the Metropolitan Board 
of Works for an extension of the duties to January, 1900, 
in order to provide funds “for the execution of urgent 
works of improvement,” had, in the minds of most people, 
settled the question once and for all. But a good many 
things have happened since Mr Leonard Courtney was 
Secretary of the Treasury, and penned the argumentative 
and sarcastic letter in wnich my Lords announced their 
aversion to a continuance of the duties, and it seems to be 
thought that Lord Randolph Churchill may not 
in this matter hold the same views as his predecessors. 
Even assuming, however, that upon investigation he 
should fall in with the views of the Metropolitan Board 
of Works, which is by no means likely, he would 
find it difficult to ignore the objections to the duties 
entertained by the Conservative Government of 1874-80, 
and publicly expressed by Sir Stafford Northcote on at 
least two occasions, in 1875 and 1879. Indeed, Govern- 
ments of different political views have concurred in reluc- 
tance to continue the dues beyond 1889, and unless 
paramount considerations of opportunism should prevail 
with him, Lord Randolph Churchill may be trusted, we 
think, to endorse the decision of his predecessors. And, 
after all, it will not be in the power of any one man, how- 
ever influential or highly placed, to decide upon the con- 
tinuance of the dues. If they are to be renewed, Parlia- 
ment must beasked to pass an Act for the purpose, and 
the Members for the metropolis and its outer ring will 
form a solid phalanx of opposition, which it will be difficult 
to resist. 

It is not to be denied that, from the point of view of the 
collector, the coal dues (the wine dues may be dismissed 
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convenient impost. ‘They have been in force long enough 
to be regarded as inevitable; they are easily and cheaply | 
collected ; the machinery of collection is perfected by long 
experience. The consumer does not pay them direct, nor 
can he readily distinguish the relative proportions of the | 
various charges which swell the price of each ton of coal | 
that he burns. But there are grave economic ob- | 
jections to the duties which cannot be ignored. In 
the first place, they are levied upon all coals consumed 

within the metropolitan police area, which includes 

all places within a radius of 15 miles from Charing 

Cross, and is, therefore, much more extensive than the | 
metropolis as generally understood. The proceeds of the | 
dues, which amount to 1s 1d per ton of coals imported— 
whether by land or by water—are divided in the propor- 
tions of 4d per ton to the Corporation of the City, and 9d 
to the Metropolitan Board of Works. The expenditure is | 
under the control of those bodies, and is, naturally, | 
devoted chiefly to works of improvement within their own | 
jurisdiction—to that extent lightening the rates levied | 
upon metropolitan householders. 
outer London get no such advantage. Places like Croydon, | 
or Tottenham, or Willesden, for example, not only have to 
pay their own rates, but, through the tax upon their coal, 


j 
} 


| indirectly help to pay those of the metropolis proper also. | 
A second objection is, that the duty is a tax on a raw | 


material, on an article of first necessity to all classes, the 
cheapness of which has a material bearing upon the com- 
fort of the poor. The ratio of the duty to the cost of the 
coal has been calculated at 10 per cent. as shipped at 
Newcastle, and 7 per cent. as sold in the London market. 
This is not an insignificant proportion, and though it may 


be doubted whether the poor, who are necessarily obliged | 


to purchase their coal in very small quantities, will, if 
the duty be abolished, secure an adequate abatement 


in price from the local greengrocer, yet the general | 


cheapening of coal cannot fail to be an advantage 
to the community at large. 
wholesale consumers, such as the gas companies and | 
the manufacturers at the East End, should make a hubbub 
about the tax. Jt may or may not be true that sugar- | 
refining is an unprofitable business partly because coal is 
so expensive, and the opposition of the gas companies to | 
the tax is certainly not disinterested, as they would save | 
by its suppression something like 100,000/ a year. Under 
the sliding-scale system, however, gas consumers are, to a 
certain extent, in partnership with their purveyors, and if 
gas can be sold more cheaply because the duties are taken | 
off, no one would object to a proportionate increase in the | 
dividends on gas capital. The retort of the Metropolitan | 
Board of Works to all this is, that if the duties are 
removed, the metropolitan consolidated rate must be at 
once raised by 23d in the pound. The increase of financial | 
burdens is never a thing over which much joy can be felt, | 
but if the growth of the rates should quicken in the | 
average citizen the sense of responsibility for the purity | 
and efficacy of the local government of his district, the | 
addition of a direct further charge of 23d in the pound | 
may not be without its compensations. Moreover, when | 
levied in the form of a rate, the charge will not only | 
spread more evenly over the metropolis, but also made | 
more equal in its incidence. 
because a person was a large consumer of coal, therefore | 
he must be made to contribute more towards providing | 
parks, and open spaces, and street improvements, and | 
other desirable things, than his neighbour, who was rated 
for ordinary taxes at the same amount. Yet this isthe | 
effect of the coal dues as at present levied. 
It is not, we think, generally known what the receipts | 
from the dues really are. They are under the control of 
the City Chamberlain; but, though his accounts fill a large | 
folio book, and are printed on cream laid paper, a summary 
account of the entire proceeds of the duties is nowhere 
given in them. We have, however, added together the 


} 
| 
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} 


amounts received by the City and the Board of Works 
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respectively, and the following is the result for each of 


the last five years :— 
Coat and Wine Dotizs. _ 





Receipts. | 



































1885. | 1884. | 1883. | 1882. | 1881. 
Coal brought into Port off £ | £ £ £ £ 
AAT i vssensansivthiana’ | 245,480 230,344 219,941) 207,093 204,913 
Coal brought by railway! 
conveyance :— 
Great Eastern............... | 41,817 39,581) 38,668, 35,408, 37,989 
Great Northern ............| 55,689, 52,754 52,825) 48,810 51,945 
Great Western ............| 44,051 50,790 60,103) 50,702 55,800 
Lon , Brigh., & Sth. Coast; sa a ST ‘a 
Lon., Chatham, & Dover’ ] hos eet ti 85 
Lon. & North-Western ... 80,838 75,198) 79,148, 75,602 77,978 
ND Sia acseorsnnianiiastiiel £4,422 88,835, 74,217, 73,343 80,707 
South-Eastern ............ 1,405 1,197) 1,300) 1,323 1,044 
South-Western ......... .| 4,042 4034 3,674 3,737! 3,405 
Coal brought by canal and} 
road traffic .........800... | 1,166 1,234 1,055) 1,057; 1,028 
Total receipts from 
coal duty............ | 558,911 543,967, 530,931) 497,084 514,885 
Receipts from wine) 
CUED cticodiacsian 8,754 9,396 9,874 9,648 10,719 
NON iciiaiscincasid | 567,665. 553,363, 540,805| 506,732 525,604 


The coal duties may be said, therefore, to yield about 
half-a-million per annum on the average. This is a com- 
fortable sum, and we shall part from it with regret ; but 
we shall save on our coals if our taxes are higher. 

It is right to say, whilst upon this subject, that London 
is not the only place in the kingdom where a duty of some 
sort is levied on coals. Evidently with the object of 
bolstering up the case of the Metropolitan Board of 
Works, Sir James McGarel Hogg moved last vear for a 
|return of all such duties. The return has lately been 
| published, and proves to be, as usual, of the most blunder- 
‘ing and wrongheaded kind. What was desired was a 
return of the daties levied by corporations without con- 
sideration given, not a list of harbour dues which were 
leviable upon other articles as well as upon coal. We 
'have gone through the return with some care, and have 
| picked out of a great mass of navigation tolls, wharfage 
dues, dock rates, and the like, the following, which appear 
to be analagous to the metropolitan duty :— 


Amount 
Dues Collected 
Nature of Tax per Ton. in 1883. 

| Customs Ports— Where Defined. s d £ 
PURER ik in sventeees ceieh ss etagy BP ea 252 
Sk ee eee | oo 4,466 
DOG GE cctiscee MR OS ecens oe $12 
*Foikestone ......... ara ey areas 1 2&e. 2,116 
BE IN 2550s ctenseses Pavement dues ...... 1 0 627 
TE pans cninanonpepiiet Coal inspection ...... ee. eo 759 
Ipswich ...---....0000. sic, tale ae 6,265 
Sandwich ............ Street dues _...... OIG 363 
Whitby Local Board ee penned Oe aa 1,059 
+Worthing......-..... ec. eae 9G car 1,786 

Other Ports, &ce.— 

+Bognor Local Board a SD sis 664 
+Brighton, Borough ie BD .G. wocice 12,281 
* Broadstairs... ...... a ee { ; i: \ Getius 288 
tHastings, Borough SS! Lae 28 twca 7,041 
Margate.............0 ee heeds 3,281 


* Duty slightly lower on coal brought by railroad. 
+ Apparently duty on coal brought by railroad only. 
~ Daty slightly heavier on coal brought by railroad. 


Only one or two observations on this table appear to 
be necessary. The towns where the coal dues yield an 
appreciable income are Dover (4,466/), Ipswich (6,265), 
Brighton (12,2812), and Hastings (7,041/). Nearly all the 


No one would argue that | towns which still maintain the impost are on the south 


coast, and it would be interesting to know how long it has 
been levied in each of them. The highest rate charged is 
2s 6d per ton, at Brighton and Worthing. Hastings 
charges the remarkable rate of 2s 4;s%9d per ton; 
Margate, 2s 3d; and Bognor, 2s. The total yield at all 
the 15 towns given in the table was 42,060/ for the year 
1883, or less than a-twelfth of the receipts in the 
metropolis. Sir James Hogg will, we are afraid, be dis- 
appointed with the return, for he will not be able to 
extract from it any very effective argument in favour of 
the plea of his board for the retention of the coal dues, on 
the ground that they are a recognised impost in various 
parts of the country. 
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“TELEGRAPHS.” 


For a long time telegraph securities have had an 


extremely stagnant market, but latterly they have shown | 
signs of more life, although it is not yet certain whether | 


this will have more than a transitory existence. That 
they will, like most other securities, improve to some 


extent in price as trade expands is nearly certain, and that | 


they may once more attract a good deal of speculative 
attention is not at all improbable, for, as the subjoined 
figures show, prices as a whole are at a low level, and 
there is a growing disposition to buy anything that looks 
cheap,” no matter what its real position may be. But at 
the same time, there are, as we point out below, several 


reasons which are perhaps likely to prevent telegraph secu- | 
rities from becoming what they once were, popular invest- | 


ments. The following are the prices referred to :— 


Highest and Lowest Prices in 


ee 


ene e 
Present seek, se82. 


| a a a | a 


Anglo-A merican,Ord.stk 26,; 444 39 | 53 574 46} 
Do. Preferred stock ..! 6 14 514) 58 ih) 744 oy 72 | 80 754 
Do, Deferred stock .. 4} 1: 4, le 2i4 265 11 

Brazilian Submarine, 10/7 * = 

shares 11§ OF 13h 93) 124 105 

Cuba,Ordy., 102 shares...| 2 11h 103 

Direct Spanish,Ordinary . 

(91 paid) 4; 3 5 3 7 
Do 10 % Pref.,107 shares 2 3 35 1 

Direct United States 

Cable, 201 shares ...... 13% 


. 
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3 Si; Ss : ve) 2 ‘ 
Eastern, Ordy. 10/ shares 123 + 10$) 1: : il} 98 
Eastern Extension, 10/ s . 
123 i 10$ 
GermanUnion,10/ shares % 10 
Globe Telegraph and 
7 53) 78 68) 7§ 63) 79 6 
Gt. Northern, 10d shares} 13§ 15 12}/ 14} 13j) 14} 123 133) 1 10} 
Indo-European, shares! 
Submarine, stock 200 215 195 (215 175 (210 150 265 ° 245 
Western and Brazilian, | 
West Indiaand Panama,| 
é€ % Ist Pref. 108) | 


shares 13} 103) 1! oY 4 

Trust,Ord. 102 shares! 

(25! paid) | 35 $84 82}) 33 28} | 33 30 34 § 27} 

Ordy. (152 paid)......| 6% | 7% 63) 6% 5H) 78 4g 8h 4G 6} 
| ot 8 ee 6! 8} 


6) 0} 64 


The above prices may be contrasted with the dividends 
paid by the leading undertakings during the same period, 
which are as follows :— 


_ Annual Dividends. ——-~ 
1885-6. 1884-5. 1883-4. 1882-3. 1881-2, 
Anglo-American Ordinary ie Be ws Eee a 
Do Preferred ogi non pes PO es 
Do Deferred Su os i ese 
Brazilian Submarine iol teas Sick eae 
Cuba Ordinar —— wen 
Direct U. S. Cable ws 4 
Eastern Ordinary a 
Eastern Extension Ordinary ... pei Be ae 
SUURNEE TIONOD ci citiiecsvenvesscen “ mn! | eae 
Globe Telegraph & Trust Ord. ee. ee eo 
Great Northern er ae <n 
Indo-European pe ee ce ok lee 
Submarine ee ee Se 
Western and Brazilian Ord. ... Nil since 1882-3. 
West India & Panama Ist Pref. Dividends much in arrear. 
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A prominent exception to the general level of prices is 
to be found iu Anglo-American stocks. The ordinary 
issue, for instance, which is now in the ranks of the non- 
dividend paying stocks, stands at present higher than at 
any time since 1884, when a dividend of over 3 per 
cent. was paid. The only reason for this is a belief 
in a pending reconciliation with its competitor—the 
Mackay-Bennet Company—and a consequent advance in 
rates, although the directors have recentiy declared them- 
selves to be opposed to any “pooling” scheme, as calcu- 
lated to excite fresh opposition. But now, as in former 
times, inside operators seem to pay very little attention to 
official statements, which they are perhaps enabled to value 
at their true worth. In most other instances it will be 
seen prices stand rather low, this being especially the 
case with Eastern and Eastern Extension shares, which 
seem likely to come down for a time to a lower dividend 
level, owing to the reductions that have been made in rates 
to Australia, &c. ‘Taken as a whole, it will be seen that 
dividends have not fared badly in recent years, but the 
movements in prices have been, as a whole, in a downward 
direction, and the low level at which they now stand 
indicates the disfavour into which telegraph securities have 
sunk, 


For this, several reasons can be given. In the first 
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place, investors have gradually come to see that cable 
| property is habitually subject to considerable risks, such 
| as the interruption or breakage of a cable, &c., which 
necessarily involve a heavy loss of revenue, as well as 
much fresh expenditure. Aud, apart from the chapter 
of accidents, a cable is a decidedly perishable article, and 
large earnings are absolutely necessary, in order to build 
up large renewal and reserve funds, unless an investor is 
prepared to live upon his capital. Moreover, the eable 
| companies are very complex organisms, with which the 
ordinary investor can at the best be but very imperfectly 
_acquainted. The value of their property is not easily 
ascertained, and it is, therefore, difficult to determine 
| what is the real financial standing of any given company. 
Their relations to external Governments, from whom many 
of them have obtained concessions, subsidies, &c., are 
| highly complicated, while the mutual relations of the 
| companies are very difficult to unravel, involved as they 
| are by the creation ofa number of trust and subsidiary 
/companies. All these things make aninvestor more or less 
| helpless,and he has, as a consequence, to walk by faith in his 
| directors. But this faith has latterly become somewhat 
shaken. The history of the Atlantic cable companies has 
been marked all along by weak management, and recently 
| doubts have arisen in regard to the direction of some of 
| the other undertakings, which are constantly squabbling 
with the Colonial Governments, &c. In fact, doubts 
do very naturally arise if, when difficulties occur, 
attention is at all directed to the constitution of the 
| boards of these companies, and one finds that all the 
leading companies, about a dozen in number, with a paid- 
up capital of not far short of five and twenty millions 
sterling, are under the dominion of a small knot of men. 
On board after board one finds the same names recurring, 
with a little shuffling for the sake of variety. Of course, 
these few men may be “ heaven-born” directors of cable 
companies, and they certainly had need to be in order 
to properly manage a long string of complicated under- 
takings, with their frequently opposing interests ; but it 
requires great success to sustain such high claims, and 
latterly this has not been en evidence. As a matter of 
fact, there is in the telegraph world, as in one or two other 
spheres, a great deal too much of the “ professional ” 
director, and this is a further heavy disability added to 
those which naturally exist, and which tell against tele- 
graph securities as investments. 


| 
| 





NEGLECTED SECURITIES AND AN IMPROVE. 
MENT IN TRADE. 


Tue rise in the market prices of securities that always 
accompanies, if it does not precede, a revival of trade, 
usually passes through several stages. The first stage 
is that when the coming change in trade is detected by 
the Stock Exchange speculator, who is always alert to 
tell the signs of the times, and will much sooner incur the 
risk of acting too far in advance of events than run 
the chance of losing the right moment for action. But, 
it may be noted, although speculators of this type 
naturally select for purchase those securities that have 
been most. depressed, and may, therefore, be expected 
to rise the most, yet, as a matter of fact, their choice is 
for the most part restricted to securities possessing a free 
market, viz., those that can be “‘ continued” from account 
to account, und are easily negotiable. As a consequence, 
speculators would rather buy, say, Home railway stocks, 
that might rise 10 or 15 per cent., than issues like iron 
and coal, shipping shares, &c., that had perhaps a prospect 
of rising twice as much, but which were of a non- 
speculative character, and therefore much more difficult to 
operate in. The next stage after the purely speculative is 
marked by the advent of the speculative investor—a 
rapidly growing class—who usually begins by taking 
over a large proportion of the stocks bought by the specu- 
lator first in the field, and then turns his attention to 
what are termed neglected securities, which, as a con- 
sequence, speedily advance in price. The last stage is 
when the investing public as a whole come in, and eagerly 
buy almost any security that stands much below 
the prices it has formerly touched in prosperous 
times. At present only the first stage, and the 


‘s 


NY 


beginning of the second, have been experienced in | 
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the stock}markets. All the main speculative departments 


—Home railways, American railways, &c.—have been | 


rather thoroughly “worked” by the speculators, upon 
whose footsteps have followed the speculative investors - 
and the latter are now showing a strong disposition to 
extend their activity to securities like iron and coal 
shares, &c., which have hitherto been neglected. Before 
any further progress is made, it may be well to indicate a 
few considerations that are of decided importance, and, 
although somewhat obvious, are yet frequently disregarded. 


It is too often forgotten, that although trade may | 


expand to an extent equal to or exceeding that experienced 
in any previous period, yet in the interval between that 


period and now some of the conditions may have | 
altered so materially that, as a consequence, the present | 


expansion in trade will very unequally affect different 
classes of undertakings, or different undertakings in 
the same class. For instance, the shares of the 
iron and coal, and the iron and steel companies have 
recently moved up sharply in price, owing to purchases 
by speculative investors, and they are likely before long 
to attract much attention. In their case, it would be 
peculiarly unwise to act upon any general assumption 
that former high prices are likely to be repeated all round. 
Conditions have changed greatly in the past few years, 
since, amongst other things, steel’has come into immensely 
increased use. And this, taken in conjunction with the 
outlook for the future, favours greatly the steel producing 
companies, and also, in consequence, the hematite and other 
iron companies, whose produceis in special demand forsteel- 
making purposes. Some iron companies have been quic’x 
to perceive how great a part steel is likely to play in the 
future, and have prepared themselves accordingly ; but in 
other cases it is probable that no efforts have been made 
to meet the new circumstances which have arisen, but, on 
the contrary, that during the difficulties of the 
past few years the plant, &., has been allowed to 
run down, the result being that the undertaking is 
now altogether to leeward. It is clear that here the 
difference between two undertakings may be very great. In 
the case of shipping companies, too, similar differences no 
doubt exist. Some companies have been keeping them- 
selves well abreast of modern improvements and require- 
ments, and are admirably placed to make the best use of 
the future; but there are instances where the reverse is 
the case, and where greater business activity may not lead 
to any marked improvement in their position, In regard 
to such undertakings as pastoral and land companies, it 
may perhaps be doubted whether the older Australasian 
undertakings are likely in the near future to experience 
anything like the same prosperity that they once enjoyed ; 
for their produce—woo', tallow, hides, meat, &c.—has to 
contend with strong and increasing competition on the part 
of the River Plate countries; while the latter, again, has 
for some time tended to benefit the railways, &c., serving 
that region. Another new influence needing serious atten- 
tion in estimating the future, although it does not affect 
“neglected” securities, is the downward movement in 
rates on the Home railways, which,as we have previously 
pointed out, is likely for some time to partially offset the 
advantages gained from a larger volume of business. 

It is, however, scarcely necessary to go further afield to 
find instances of the important changes that have occurred 
during the past few years, but they are numerous enough 
to so far affect the future of many undertakings as to 
render fallacious any comparison between present market 
prices and those of past years. Investors should remember 
this, for when they are buying in times like the present 
securities that have fallen to low prices, they are exceed- 
ingly apt to fix their attention upon the high prices touched 
in former years, and to take them as a measure of a pros- 
pective future advance. No doubt if trade expands as it 
bids fair to do, most securities will improve considerably 
in value, and they may, as a whole, advance up to, or it 
may be beyond, previous high-water mari; but as we 
have said, it by no means follows that any given securities 
or classes of securities will, as a matter of course, once 
more attain to theirold position. General assumptions 1n 
such matters will not hold good over a term of eventful 


years, and if investors wish to make selections of securities, 
they must now, perhaps even more than at other times, give 
special attention to each individual investment. 
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| in fact, much need for most investors to exercise a good deal 
| of care in purchasing neglected and other securities at 
| the present time, when there is a tendency to rush up all 
| prices, simply because they appear comparatively low. 
No one can be infallible and always avoid bad invest- 
ments, but if half as much care were exercised in investing 
money as is usually expended in previously amassing it, 
the record of British investments would be very different 
from what it has hitherto been. 





INDIAN COMMISSIONS. 


(FROM OUR SPECIAL CORRESPONDENT.) 

Tue Finance Committee have swept over the land, and 
betaken themselves to Calcutta with their report. Hardly 
had they left Bombay, when a Public Service Commission 
was announced, under the distinguished Presidentship of 
Sir Charles Aitchison. The different courses which the 
two Commissions are destined to run is a measure of the 
depth of public criticism in India. The Finance Com- 
mittee, armed with “ the accursed shears,” called, like the 
Prophets of Baal, on public opinion to assist them; but 
the associations were perchance asleep, the public Press 
was, with a rare exception, full of the last social scandal, 
and the versatile correspondent was engaged in pursuing 
some official quarry. The members of the Public Service 
Commission are not yet appointed, but from all quartérs 
are poured upon them suggestions, and claims for the 
loaves and fishes which it is believed that they will have 
to distribute. 

The fact is, that the schoolboys of India are accustomed 
from the earliest age to write essays on the Public Service, 
while financial technicalities are deep water, in which 
shallow wits are easily drowned. The Press could hardly 
ignore so important a body as the Finance Committee, 
but they were content to remind the public that the Civil 
Service was both overpaid and incapable. Since the 
Ibert Bill the Civil Service is a safe target, but if the 
charge of incapacity were true, I should conclude that the 
depreciation of the rupee and the block in promotion must 
have something to say to it. Money usually produces 
money’s worth, and if the Civil Service is not up to the 
level of former days, it would hardly be safe to reduce its 
wages in the face of such an alleged fall in the standard 
of efficiency. The task of administration is not lightened 
by modern improvements in telegraphy, and the trade of 
lawyers and newspapers. It may be possible for mercantile 
houses to govern and direct their Indian branches from 
London, but no one has yet proposed to rule the Indian 
districts with their jarring elements by this simple process, 
and until that is possible, England cannot, entrust these 
large responsibilities to an inferior agency. The almost 
universal silence in the way of memorials to the Finance 
Committee was broken by the Bombay Chamber of Com- 
merce, who, with great intrepidity, opened fire along the 
whole line, and attacked the High Court, the Bar, the 
Government, and the Public Service. The two former 
promptly returned the fire, but the last maintained 
their wonted silence. It would be unfair to criticise 
the Chamber's memoria], as they honestly admitted 
that they possessed no administrative knowledge. 
Bombay and Calcutta are certainly not India, and the 
residents of those cities are far better qualified to express 
an opinion on English affairs than on Indian administra- 
tion. The Mofussil is foreign territory to them, the 
languages of India are Chinese to them, and the ways of 
the people of India are not expressed by the intelligent 
mercantile classes on the Anglicised fringe of the coast of 
India. The Chamber, however, rendered good service by 
formulating charges, even if they could not substantiate 
them, and their memorial received the full attention 
which it deserved. The work of the Financial Committee 
appears from their procedure to be divided into two 
branches ; on the one hand, they sought to discover 
extravagances, and the experience gained in one part of 
India was brought to bear in testing the necessary strength 
of similar establishments elsewhere. Every rupee which 
the Committee can save in lopping off unnecessary 
expenditure will be a clear gain. It is not expected 
that more than a few lakhs of saving will be credited 
to this part of their work. The rest of their work 
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was to ascertain how much cach province could save 
out of its revenues as a contribution to the Imperial 
exchequer. ! 
under this head may mean not merely a loss to the province, 
but a loss toa limb of the Empire. The loss may even 


exceed the sum transferred from the provincial to the | 


Imperial Treasury. For, if too large a reduction is made, 


the Department may be starved, and its present earnings | 


may fall off. This is especially true of those departments 
in which the Indian Government is » manufacturer or 
producer. The forests show in the Bombay Presidency 
alone an increase of receipts from 10} lakhs in 1852-3 to 
nearly 14! lakhs estimated for the current year. The | 
expenditure has increased in the same period by nearly | 
three lakhs, but the returns from this investment of 

capital will not be exhauste1 for many years to come. So, | 
too, with railways and the roads that feel them, the out- 
lay is recouped not merely in traffic receipts and tolls, but 
in the increase of land brought under cultivation, and the | 
readiness with which rent is paid by the rayats. Reduc- | 
tion of expenditure is thus not an absolute gain, and with | 
a reduced investment of expenditure, a reduction of 

income is to be expected. A well-informed newspaper 

anticipates an annual gain of 63 lakhs to the Imperial | 
Treasury from the transfer to it of Provincial means. | 
According to this authority, the Bombay Presidency will | 
have to surrender 28 lakhs, the North-West Provinces 13, | 
Madras and Bengal 10 lakhs apiece, and the Central Pro- | 
vinces two lakhs. If we assume that 13 lakhs represent | 
legitimate savings by the introduction of economies, this | 
will leave 59 lakhs, which will no longer fructify in the | 
pockets of the local governments, but go into the chasm 
created by the exchange difficulty and the military situ- 
ation. It will be interesting to compare the estimates 
made by the Committee fur the new contracts with the 
actuals of the first year, 1887-8, and meanwhile, it may be | 
observed that the extraordinary su:cess of decentralisation 


and the experience of Mr Elliott, the President of the | 
Committee, justify a reasonable contidence in the possi- | 
bility of reducing the provincial expenditure according t» | 
1 the new contract, with a few exceptions in particular | 


Departments. It is understood that the first task of the | 
Governor-General in Council on his arrival in Calcutta | 
will be to dispose of the report of the Finance Committee. | 
By that time the Public Service Commission will be well 
launched. The time has come for a comprehensive exami- | 
nation of the whole question. ‘The statutory Civil Service | 
is on all sides voted a failure. At present it is recruited | 
by the nominees of the local goveraments, and com} laints | 
are made that the selections ave bad. ‘Too much stress | 
must not be laid on these complaints, since in Indiaevery- | 
thing official is necessarity bad. It is certain that the local | 
governments are weirhted neither with party claims, nor 
with family connections in making their appointments, and | 
it seems doubtful whether a better system of selection | 
could be provided. The statutory Civil Service is, | 
however, only one avenue to high appointments. A native | 
puisne judge receives 3,750 rs a month. Small cause court | 
judgeships on 1,000 rs amonthare held by native gentlemen, 
and in the revenue and educational departments there are 
valuabie places filled by them. The time may have come | 
for adding to the list, and for investigating the common | 
complaint that whole classes of the community are excluded | 
from their proper share of the Public Service by a system 
of election, which gives to a university degree a premium | 
which it commands in no other country. | 
country in the world where official patronage is more | 


servant of such large experience and deep sympathy with 
the claims of Indians to the Public Service as Sir Charles 
Aitchison. 

Bombay, October 20th, 1886. 


BUSINESS NOTES. 


Mr Cuapiin’s Ipgas on Prorection.—At a meeting 
held at Lincoln this week, Mr Chaplin, who was the 
principal speaker, favoured his audience with some new 
ideas of his in regard to tke impositioa of a protectionist 
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The gain to the Government of India| 


_ height of folly. 
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| tariff for the benefit of the farmers. After referring to 
| the difficulties with which agriculturists have to contend, 
| especially in regard to wheat growing, Mr Chaplin 
| disclaimed for himself under present conditions any idea 
of imposing an import duty on wheat. ‘‘ Some people,” 
he said, “ advocated an import duty upon wheat; he knew 
that that was an opinion which found considerable favour 
| in many circles, and he could only repeat now what he 
| had said before, and that was, that by imposing such 
taxation, they would increase the price of the food of the 
_ masses, and the question was so serious and so grave, that 


it was one which ought to be settled only by the people 


themselves. Until he had proof that the people of this 
country desired it, and were prepared for it, he, for one, 
was not prepared to propose an import duty upon wheat.” 
In these circumstances, what he had to recommend was, 
that aduty should be imposed upon our imports of foreign 


| manufactured articles, and the proceeds applied to the 


payment of a bounty upon wheat growing. This, at all 
events, is what he seemed to propose, for, whether pur- 
posely or not, he used language so vague, that one cannot 
feel sure of having grasped its real meaning. The 
proposal to tax manufactured goods is no new one, and 
we have so often dealt with it, that it may be sufficient 
now to say, that if we are to begin a war of tariffs we are 
certain in the end to get the worst of it. Our imports of 
manufactured gcois are small, while our exports of such 
goods are large, and that being our position, to set the 
example of shutting out foreign goods would be the 
Every blow we inflict upon the foreigner 
will be returned to us with tenfold force. And while oir 


/manufacturers would certainly lose enormously by the 
| adoption of Mr Chaplin’s proposal, the agricultural 
| industry, which he professes to be so desirous of benefiting, 
| would 


not gain. If there is anything upon whieh 
agricultural experts are agreed, it is that of all forms of 
cultivation, wheat growing is the one for which the soil of 
this country is the least advantageously circumstanced. 
If, then, our agriculture is to be improved, it must be by 
substituting for wheat, as far as is possible, other crops 
for which a better market can be found. But if the 
growth of wheat is to be subsidised, farmers, seeing the 
bounty dangled before their eyes, would naturally rush into 
wheat growing. There would, in fact, be apremium placed 
upon turning the soil of the country to a purpose for 
which it is the least fitted, and how any reasoning man 
can imagine that either the agricultural industry or the 
nation at large could possibly be benefited by such a 
proceeding } a:ses our understanding. 


Tue Lianinity or Directors.—Two very important 
decisions with regard to the liability of directors have been 
given this week. In the one case, the directors of the 


‘insolvent Oxford Building Compiny were declared liable 


to repay, with interest, dividends that they had, while in 
office, improperly paid out of capital ; and in the other, the 
directors of the Charnwood Forest Railway Company were 
held liable for the full amount of an over issue of deben- 


ture shares. In both cases, the plea on behalf of the 


| directors was, that they hal erred inadvertently ; but the 


judgment of the Court was to the effect that if they really 


There is no | did not know what was being done, it was their duty to 


: : | have known, and if that duty was neglected, they must 
sought for than in India; and Government have done | : y 8 


wisely in appointing as President to the Commission a | 


suffer the consequences. And in the public interest, it is 
| well that the directors should be thus forcibly reminded 
that while their position is one of profit, it has also serious 
responsibilities attached to it, which, if neglected, may 
| entail heavy liabilities. 


Irish Jupicratn Rents.—Some months ago we showed, 
in dealing with the question of Irish rents, that the 
judicial rents fixed by the Land Commissioners in Ireland 
in 1884.5 were, like those fixed three years before, 
decidedly above the tenement or Poor-law valuation. 
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The latest returns then published showed, however, | which weare indebted to the Investors’ Supplement of the 


some change in this respect, the judicial rents 


fixed in June being about 10 per cent. below the | Year ended 


valuation. Some stress was laid upon this in certain | 
quarters, as tencing to prove that the judicial rents | 
previously fixed must be, under existing conditions, much | 
too high. The returns for July also showed a reduction | 
of about 3 per cent. in the judicial rents as compare with | 
the tenement valuation, and this seemed to support the | 
argument against the judicial rents. The returns for 
August, issued this week, are, however, of a different 
character, the figures for the 118 rentals fixed being as 
follows : tenement valuation, 2,369/; judicial rent, 2,484/ ; 
the rental being thus fixed about 5 per cent. above the 
valuation. In May last, it may be noted, the rental was 
about 8 per cent. above the valuation, so that in the four 
months there have been the most diverse changes. It is 
quite evident, therefore, that it is impossible to draw any 
trustworthy deductions from returns covering only a 
month or two, and that a much longer period must be 
taken to arrive at results upon which it would be safe to 
base any arguments connected with the question of Irish 
rents. 


NaturaL Gas 1n THE Unitrep Srares.—A fortnight 
ago, when commenting upon the returns of the mineral 
production of the United States, we directed special atten- 
tion to the figures with regard to the utilisation of natural 
gas. It is calculated that in 1885 this new product dis- 
placed 3,162,000 tons of coal, and since then its use has 
rapidly extended. There is, however, considerable 
difference of opinion as to the probable duration of the 
supplies which are now being so largely tapped, and as 
this is a question which either directly or indirectly affects 
numerous branches of industry, the following extract from 
a letter fromthe Hon. David A. Wells, the well-known | 
American economist, to Mr Thomson Hankey,whichthe’a'ter 
has kindly placed at cur disposal, will be read with | 
interest. The letter is dated the 29th October :— | 
‘“* As you appear to be much interested in the ‘ natural gas 
matter,’ I send you various newspaper clippings, which 
will show you something more in detail of the situation. 
It is one of the most remarkable of the many remarkable 
I am 
beginning to have faith that the supply is likely to prove 
permanent for at least a considerable period. Talking 
wich one of our best geologists the other day, he expressed 
the opinion that neither the supply of petroleam—which 
has now continued without any diminution, but au aggre- 
gate increase, since 1859-60—or of gas was likely to be 
permanent ; but on asking him if he thought the supply | 
would. speedily give out, he said,‘ Ob, no; I should not | 
be surprised if it lasted for twenty, or thirty, or perhaps | 
a hundred years to come.’ Meantime, the use of gas 
continues, and one of the leading companies, which has 
monopolised a good part of the supply, and controls 
patents regulating the delivery and guarding against 
dangers of explosions, pays regularly 1 per cent. a month 
on a capital of several millions, and lays up as reserve 
about 1 per cent. additional.” 





American Lanp Sates AnD New Raitway Extension. 
—The construction of a large extent of new railway mile- | 
age in the Western and North-Western States of the 
United States renders of interest the sales of Government 
land in these regions. The two are usually closely asso- 
ciated with each other, the opening of new territory by 
a railway being quickly followed by the advent of settlers, 
who take up the adjacent lands. In fact, the line, when 
of a non-competitive character, is more often built to 
create new traffic, than to obtain and develop any traffic 
then in existence. It is, therefore, important to see if the | 
two movements are keeping step, for if the railway exten- 
sion is moving at much the faster pace, there are prima 











year by year since 1880, the figures showing the total 
disposals of public lands, whether sold for cash, or taken 
up under the Homestead and Timber-Culture Acts, for 





New York Chronicle. 


Disposals, 
June 30. Acres, 

DUES yaa ddinwddaddeceeadiaiestekccadubateectasaiacsce ete 18,309,942 
WUT siswavicausspaasAiigdibambanaesdce. | sdecdskaetecseeieals 16,083,341 
I iat inated aati ace 18,233,821 
BEES nist. oyasstenebedenddinecnsetehelanisapbindiuammette 16,830,455 
WINER Séscncnsicdecsdlbeeldiinceudn +. <p dbiceiidebthancstaauan 12,526,262 
SD” ccvnevtisencleaintt shaven 8,379,518 
SNe Sacaks. dca Rit adanrabicnthdentcaeraaes 9,090,495 


It will be seen that there was a considerable increase in 


| the vear ended June 30 as compared with the preceding 


twelve months. The bulk of the increase has been, how- 
ever, in four States only, as the following figures show :— 


— 


State or 
Territory. 1886. 1835. 1834. 1853, 


Acres. Acres. Acres. Acres. 


18s1. 


Acres, 


1382. 











Acres. 








Minnesota...... 411,539, 505,191, 937,376 1,292, €9 1,085,736 843,962) 851,027 

Nebraska .......... 3,087,714, 3,515,705 2,615,191 1,315 104 834,028 643,200 1,324,713 

Kansas ............, 5,541,251, 2,832,401 955193 898,655 903,061 769,156 1,516,469 
Total .........' 11,996,953 10,597,343 10,407,4:7 10,106,322 7,228,863 4,789,560 5,950,707 

Mileage in opera- { 

| SEM vce se scien 14,637 13,951 13,031 12,137 10,892 9729 8145 


include lands that are presumably entered upon for settle- 
ment and development, and, they dv not include 
the large sales of land by the railways, <c., 
which no returns are available. Taking, however, the 
figures for the States as they stand, we see that Dakota 
has fallen behind hand, but that, on the other hand, 
Kansas has gone ahead at a great pace. 


its disposals of land from 552,599 acres in 1885 to 
1,254,348 acres in 1886. In the seven years, it will be 


| seen, the land sales in the States of Minnesota, Nebraska, 


and Kansas, and in the territory of Dakota have amounted 
to 61,277,225 acres, representing an area almost as large 
as that of two great States like Ohio and Lllinois. In the 
the same period the railway mileage has increased from 
8,145 miles to 14,637 miles, which is large, but perhaps 


| scarcely in excess of the new territory opened up. So far 
|as the prosperity of the railways is concerned, much, of 


course, depends upon the success that the new settlers are 
meeting with. On this point but little can be said, 
except that wheat, their staple product, is selling at 
extremely low prices, but, at the same time, the figures 
seem to show that it pays to take up the new land under 
present conditions. The great increase in the case of 
Kansas—connected closely with the expansion of the 
Atchison, Topeka, and Santa Fé Railway—is probably due 
to a development of cattle-ranching enterprise. 





Wits anp Beqvests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 


the personalty in each case :— 
Miss Elizabeth Ollivant, of Lymonstone Hall, Buraley, £ 


LORCA ..0cccssrrscccrcecccasescoececccceessssesssescacsessonsostcenes 140,000 
Mr John William Eccles, of 8 Stafford terrace, Kensington 72,000 
Mr William Crofton, M.D., J.P., of Cheltenham............... 20,0C0 
Mr William Newton, of 63 Haverstock hill .................. 20,000 


Lieut.-General Thomas Fourness Wilson, C.B., of Barrack- 


pore, India 
Mr A. Kensington, of 22 Gloucester place, Hyde park 
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BALE ........0-cceeesecenesesceceteseeeeeeeecsetetecscenesterenseeeeees 11,000 
Mrs Isabella Maria Christiana Prescott, of 53 Gloucester : 
place, Hyde park ........ccccecceeecceceneeeneneneseeneneeeneeeesees not given 





Horetqn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPON DENT.) 
Parts, Nov. Ll. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as: 


follows :— 
PDuetor. 


Nov. 11, 186. Nov. 4, 1886. Nov. a 1885 
f e t c ‘ 
Uapttal of tne bank............ 182,500,009 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in — : —_ 
Law une 
bo pete: Shny 8,002,313 54 ... 8,002,313 54 .. 8,002,818 54 


(aoe 


Dakota Teritory 3,006,449, 3,744,136 6,069,307 6,639,594 4,355,038 2.539.236 2,538,498 ° 


These sales, together with the totals given above, only : 


for | 


The only other , 
marked increase is in the case of Colorado, which increased | 
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Reserve of the bank and ite 
branches................. 22,105,759 14 ... 
Reserve of landed pr 4,000,000 0 ... 
Special reserve ......... si 11,517,444 16... 
otesin circulation............ 2,723,252,625 0 
Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight.. 
account current 
Creditor .......... 

Ourrent accounts, Paris 

Do branch banks ............ 


operty 


11,102,904 82 .. 
31,946,166 74 


310,868 228 32. .. 
293,905,002 27 

49,286,710 0 
Dividends payable ............ 2,003,106 
Discounts and sundry inte- 
Rediscounted the last six 
SN cisnnkinanneeniptcgennnins 


NE esis vices 


80. . 
$153,854 51 


1,446,067 2) .. 
27,643,010 62 


3,697,732,714.21 
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22,105,750 14 ... 
4,000,000 0 .. 
11,517,444 16. 


.. 2,755,397,575 0 


13,945,184 14 ... 


32,004,653 96 .. 


$01,150,240 20 


22,105,750 14 
4,000,000 0 
11,997,444 16 


eo. 2,£27,126,870 0 


11,223,449 34 
34,176,378 65 


w. 138,913,359 87 


» 284.458,232 0 w. 


55,956,850 0 w. 
2,095,584 80... 


7,616,138 26 


1,446,067 29 w. 
17,368,487 2 ... 


eed 662,°53,466 7 


oo. 8,699,564,320 51 


CREDITOR. 


Cash in hand and in branch f c 
NED ccnconabscsecessscenvers BOO UO. GEe OT 
Oommercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due . 
Treasury bills ...............00 
Commercial bille, branch 
banks 


462,426 38 . 


177,973,724 24... 


248 608,585 


2.15%,500 

122,200 
123,778,778 ! 

140,337,647 


Advances on deposits of 
Dullion ese ne 


Do in branch banks..... .. 
Do in public securitics .. 
Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 
Government stock reserve.. 
Do disposable.............. se 
Rentes Immobilisées (Law 
of June 9, 1857)..........0. 
Hotel and furniture of th 
bank and landed pro- 
perty oranches ............ 
Expenses of management... 
Employ of the special re- 


110,000,000 
12,980,750 14. 
99,626 408 23... 


100,000,000 6 .. 
13384633 0 . 


11,517,444 16. 
64,588 319 22 ., 


Total.........s0.s00s00+- 3,697,732,714 21 


INCREASE. 
Treasury account 
Private deposits 


francs. | 
9,717,938 
2,776,630 | Cash 
28,926,440 | 


5,422,854 82... 


f e 


++. 2,470,442,924 23 


32€,391,077 77 
48 714,132 0 
2,143,635 50 
10,432,114 84 


1 693,925 25 
33,533,014 98 


c 


... 2,245 218,679 72 


130,831 98 ... 


166,322,£88 51 


99,986 75 | 


.. 205,189,150 85 


-- 331,330,981 0 ... 


2,351,900 0 .. 


84,000 0 


"424,487,196 99... 


140,015,877 O ... 


. 140,000,000 0 


8,000,000 0 | 


458,862,917 0 


17,308,200 0 
3,620,500 0 
136,907,2°8 34 
145 $13,628 v 


» 140,000,000 0 


12,980,750 14... 
99,626 408 23... 


100,000,000 0 ... 


13 378,995 0 


5,409,156 27... 


11,517,444 16... 


$1,504,9°6 99 


3,699,564,520 51 


DECRBASE. 


Ciroulation 


12,980,750 14 
$9 863,555 78 


100,000,000 0 
12,850.040 0 
5,419,145 44 
11,997,444 16 
5%,$26,549 89 


3,662,953,463 7 
The above return, compared with that for she preceding 
week, exhibits the following changes :— 


francs. 
22,144,950 
. 18611,081 


Nearly the whole of the gold the Bank has lost on the 


[Nov. 13, 1886. 


| he discussion on next year’s Budget has been now 
| going on for a week without a decision being come to on 
| any of the points on which the Minister of Finance and 
‘the Committee are at variance. The debate has so far 
| been confined to generalities, the Opposition denouncing 
‘the bad Administration of the Republic, while the 

Republicans only defend themselves by endeavouring to 
prove that the situation was worse under the Empire. 
| Monarchists are not, however, alone in censuring the 
| extravagance of the present régime, and M. Henri Germain, 
a former Republican deputy, and still chairman of the 
Crédit Lyonnais, has contributed to the Temps two letters, 
in which he lays bare the dilapidation of the public 
resources. M. Germain may have been soured by his 
defeat at the last general elections, and become more 
| inclined to criticise too severely the work of a Parliament 
of which he has ceased to form part, although he bore a 
! share of the responsibility for what took place before 
1884. Heaffirms that from the complicated manner in 
which the accounts are kept, there are probably not ten 
persons among the ten million of electors who know what 
the State borrows annually, and not a hundred who can 
tell at the end of the year whether there has been a 
surplus or a deficit. To grasp the financial situat‘on, it is 
necessary to first deduct from the receipts all the resources 
derived from loans, and then totalise the expenditure 
spread over a crowd of budgets, accounts, and separate 
funds. It is no longer sufticient to add together the 
ordinary and extraordinary Budgets to learn the amount 
of the outlay; account must also be taken of a number of 
separate liabilities classed under the most varied denomina- 
tions, such as great railways, Algerian railways, State rail- 
ways, guarantees of interest, schools fund, rural roads, 
advances from chambers of commerce, &c. In spite of the 
difficulty, M. Germain has attempted a calculation of the 
expenditure and borrowing between the 1st January, 1874, 
|and the 3lst December, 1885, and these are the results, 
the expenditure comprising the ordinary and extraordinary 
Budgets, liquidation accounts, and  extra-Budgetary 





-week has been sold for export to the United States, and 
since Monday the Bank has raised its price from 4} to 5 
per mille premium. There were no other specie move- 
ments of importance. The sterling exchange reached its 
highest point during the week, 25f 37c, but is to-day one 
centime lower. Money for discount on the market is 
abundant, but takers of bills hold out for 2% per cent. 
The cash in to-day’s return was composed as under:— 


Nov. 11. Nov. 4. 

francs. francs. 
e 1,320,097,454 1,331,516,149 
Silver 1,136,734,387 1,138,926,775 
2,456,831 ,843 . 2,470,442,924 


Prices have been more quiet during the past week. Rentes 
have remained almost stationary, and excepting in Bank of 
France and Banque de Paris shares, quotations, although 
still improving, have not advanced more than 5f to 10f 
where there has been a further rise. This applies to Crédit 
Lyonnais, Omnibus, Messageries, and Transatlantic Com- 
panies, and others. The railway companies again exhibit 
favourable receipts, the aggregate increase in the week 
amounting to 368,000f, shared by five companies, the 
Southern being the exception. 

Par. Nov. ll. Nov. 4. 
f c f ec 
100 ... 57h... 82 624 
2424... 82 425 
50 85 52) 
50 109 474 
5d 101 40 
0 92 
a 
382 50xd,.. 392 
4,430 0... 
»» 813 75 
--» 1,423 75 
.-- 1,450 0 
. 2,087 50 
-. 417 50 
. 1,620 0 
--. 866 25 
. 1,327 50... 
+» 807 50xd.., 
. 1,250 Oxd... 
500 ... 1,175 0 


Three 
New 
Redeemable Threes ..; 
Four &-a-dalf per Cats. 
Italian 
Austrian Gold 4% ...... ; 
Turkish Fours 100 ... 
tian Unified ...... 500 ... 
of France Shares 1,000 ... 
Banque de Paris......... 500 
Crédit Foncier 


er Cents......... 


2° oe 


ror 
P+ oo 


100 ... 
100 |. 
100 ... 


tee 
mot 
_mo, coooceo, o™ 
or anes 


. . Teme 
°* SRSo° Ro’ 


Northern Railway ...... 
Western Railway ...... 
Orleans Railway......... 
Eastern Railway 
Railway .. 
Southern Railway 
South of Austrian Rail. 


+itt+ ++ 


Rot! 


accounts. 


Total 
Expenditure. 
Francs. 
3,574,400,000 


3,708,500,000 
3,668,400,000 


Total 
Receipts. 
France. 
2,975,000,000 
2,958,000,000 
2,958,000,000 
2,916,000,000 
2,909,000,000 
2,888 000,000 
2,842,000,000 
2,851,000,000 
2,780,000,000 
2,775,000,000 
2,700,000,000 


Surplus 
or Deficit. 
Francs. 
599,400,000 
721,000,000 
750,500,000 
752,400,000 
671,000,000 
383,700,000 
384,000,000 
385,500,000 
127,400,000 
88,500,000 
25,000,000 


2,509,000,000 3,000,000 


38,898, 400,000 


2,506,000,000 


... 34,058,000,000 


— 4,840,400,000 


The deficit was covered as follows: issues of redeemable 
Rente, 3,215 millions; Treasury bonds, 590 millions : 
advances in money or works by the railway companies, 
607 millions; advances from the chambers of commerce 
for local State works, ports, &c., 50 millions; floating 
debt, and advances from the Bank of France, 322 millions. 

A passage in the report on the estimates of the Depart- 
ment of Foreign Affairs, by M Thomson, is of interest 
to English trade, as foreshadowing the régime that will be 
applied in the countries over which France may establish 
a protectorate. No disguise is made of the intention to 
especially exclude English manufactures, As a general 
system, the general tariff is to be imposed on foreign goods, 
and the French are to be admitted free of duty, excepting 
in the case of articles imported from France, but which she 
herself dces not produce. M. Paul Bert adpears to have 
modified his views since he has been in office as Resident- 
General, and proposed to levy only half the general tariff 
oncotton yarn and stuffs, but the reporter protests against 
such moderation. Those imports amounted in 1885 toa 
value of 6,955,383f, of which 8,629f only consisted of French 
goods. The rest were imported through Chinese houses at 
Singapore and Hong Kong from Bombay and Lancashire. 
The desire of French merchants and manufacturers, M. 
Thomson remarks, is to take the place in the Tonquin 
markets now occupied by foreigners, for it was not with the 
intention of favouring Chinese and European firms that 


| 
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her protectorate over Indo-China. From the first essays 
made, and the calculations of competent men, the esta- 
blishment of the general tariff in Tonquin would enable 
French productions to obtain a large share of the local 


or per metre, which would be quite insignificant to the 
consumer, would, he remarks, secure a preference for 
French productions. The example of Algeria, where the 
native population now consume French cotton goods, to 
the exclusion of English articles, which they formerly 
used, is adduced as a striking proof of the advantages of 
the system now proposed. The value of the imports into 
Tonquin in 1886 has been 1,655,552f from France, and 
10,396,681£ from foreign countries, and the object is now 
to adopt measures to reverse the proportion in future 
years. M. Thomson concludes by demanding that the 
French Administration shall take steps to secure the 
market for the trade and manufactures of France, 
and there appears little doubt that his recommendation 
will be adopted. 

The Minister of Commerce has withdrawn his Bill on 
trade-marks, intended to hamper the imports of foreign 
manufactures with prohibitive restrictions, but without 
abandoning the object for which his Bill was intended. 
A similar Bill was presented to the Senate by M. 
Bozerian about two years back, and was then suspended 
for an inquiry. M. Bozerian protested a few days back 
against the plagiarism, and the Minister, to afford satis- 
faction to the Senate—which considered itself slighted in 
the matter—withdrew his Bill, and the other will now 
take its place. If judged insufficient, the Minister of 
Commerce will be able to modify it when brought up for 
discussion. 

Some details are now made public of an ingenious 
system adopted about two years back under the patronage 
of the Suez Canal Company, M. Charles de Lesseps being 
the president of the association, to reconstitute the capital 
of the securities called delegations, which receive the 
dividends of the 176,602 Suez shares held by the English 
Government, and which will expire in 1894. Large 
holders may perform the operation themselves by rein- 
vesting the whole ora part of the 10 per cent. return, 
they are now receiving; but the greater part of the 
delegations are held by small proprietors, who are less 
qualified to distinguish in the large dividends they are 
receiving between the interest on their capital and the 
capital reimbursed, and to reinvest the capital. The 
present price of the delegations is about 1,050f, 
and the dividend of the last two years was about 
100f. The holders of delegations who deposit their 
titles with the syndicate receive 65f annually, or 
about 6 per cent., and the surplus is retained and invested 
| at compound interest. The holders will be reimbursed at 

the rate of 500f, which is the nominal value of the dele- 
\j gations, and the accumulated value of the balance of the 
{| dividend will suffice to complete a further sum of 600f, or 
more—the amount will depend on the future dividends— 
when the delegations become extinct in 1894. After 
redemption of the nominal capital, the titles become 
delegations de jowissance, and the fixed dividend paid to 
holders is reduced to 40f, the reduction of 25f represent- 
ing the interest of the redeemed capital. The dividends 
retained in the last two years have an estimated value of 
138f in 1894, which will increase by the interest on these 
reserved dividends. Holders of delegations who have not 
yet entered into this combination may still do so, but to 
place them on the same footing as those who have preceded 
them, they must pay to the syndicate a present sum of 
138f, which will be increased after each future dividend. 
The syndicate will, however, advance the money at 5 per 
cent. interest, and if not previously reimbursed, the amount 
of the loan will be deducted at the final liquidation. 
The value of the delegations was about 1,200€ when 
the association was formed, and the reduction to 1,050f 
is the consequence of the period for the expiration of the 
annuity being shortened by two years. : 

The Suez Canal Company announces the following 
interim dividends, including interest on capital, which 
will be paid subject to deductions for taxes, on the Ist 
January, or immediately, less discount at the rate of 5 
per cent. per annum: ordinary shares, 35f; redeemed 
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France, at the cost of such great sacrifices, established | shares (actions de jowissance), 
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f 50c; delegations, 


9? 
Elle; founders’ shares, 


45f 6le; redeemed delegations, 33 


(100th parts) 12f 67e. 


A journal inspired by the Panama Canal Company states 


_ that a group of share and bond holders has been formed 


consumption. The difference of a few centimes per pound | 








| canal. 


to solicit afresh the authorisation of the Government to 
issue lottery bonds in the future loans to complete the 
It is hoped that since the last application proofs 
of the feasibility of the underteking have been furnished, 
and that the consent will no longer be withheld. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 2. 

Elections are taking place to-day in thirty-five States. 
As this is what is commonly called an “ off-year” in 
politics, the interest attached to the results is not of that 
intense variety which accompanies an election when a 
President is to be chosen. The students of politics, 
aside from their natural desire, to have the out- 
come conform to their notions, are secondarily interested 
in observing the effect of “third party” movements in 
various States and localities, and in determining so far as 
may be the bearing of the results of to-day’s voting on 
the chances of this or that candidate for preference for 
some more exalted office at a future time. The Henry George 
movement here has shown surprising vitality all along, 
and its supporters scout the idea that the man of their 
choice will not be elected. While Democrats and 
Republicans alike believe that Mr George will be defeated, 
their interest as to the future of the “labour vote” in 
New York is of the keenest sort. It is not to be supposed 
that the 40,000 or 50,000 men who, it is thought, will 
vote for Mr George, will, after such an exhibition of 
strength, permit themselves to be absorbed again by the 
old political parties. 

The general business situation retains most of the 
features which have been presented in this correspondence 
for two weeks past. Iron and steel continue exceptionally 
strong, and at Pittsburgh, Cincinnati, Cleveland, Chicago, 
St Louis, and at Southern centres of production busines is 
very active. In no other lines have the previous exhibitions 
of exceptional strength and activity been maintained, 
although prices have been kept up fairly well. Raw wool, 
as previously reported, has been weakened by the prolonga- 
tion of the Cohoes and Amsterdam knitting mill lock-out. 
Demand from manufacturers has declined, yet holders are 
firm as to prices. Dry goods are not so freely distributed, 
although quotations are maintained, and makers look for 
an early return of free purchasing. There has been a good 
deal said of late with regard to the improvement in 
the dry goods trade, and the advance in prices. In order 
to arrive at a closer statement of the facts, I have been 
at some pains to make inquiries, the replies to which are 
mb odied in the following: “ The best authorities among 
the dry goods commission and jobbing houses of New 
York and Boston agree in estimating the advance in cotton 
fabrics since this time last year at 5 per cent., or 
upward. One of the largest selling agents puts the gain 
at 24 to5 per cent. on grey, and 5 to 7; per cent. on 
coloured goods. An equally careful and experienced 
observer, the head of another well-known house, calls the 
advance on all descriptions not less than 5 to 73 per cent. 
Somewhat more conservative estimates, such as 2} to 5 
per cent. throughout the list, are heard in still other 
quarters. But there is no controversy over one important 
statement. There has been a positive advance of some 
extent, however small, in the velue of cotton goods, and 
the tendency of prices is still upward, whereas m October, 
1885, it was downward, or, at best, the market was 
stationary.” 

Sugar continues its downward course, under the influence 
of increased estimates of the beet crop. Petroleum hangs 
heavily about the 65c quotation mark for certificates, and 
pork doesnot show much, if any, inclination to get above 10 
dols 25c per barrel. Wheat has moved up a cent or two per 
bushel under a small increase in the visible supply, with a 
moderate gain in the export demand, but is again heavy 
at about 78c at Chicago, where “ dollar wheat” has long 
been the gauge of prosperity for producers and handlers. 
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One undoubted source of weakness is 
statement recently made public, 


bushels of wheat are stored in railway elevators (out of | 
first hands) in Minnesota and Dakota, in addition to the | 
11,000,000 bushels held in St Paul, Minneapolis, and | 
Duluth, which is commonly all that is noted as “ visible oat ; , ; 
defendant claimed that undertakings to transport freight 


by the official scorers of the visible supply. 
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to be found in the 'York, than it did for transporting similar goods from 
that over 21,000,000 } Peoria to New York-—the latter shipment being carried 


It remains true, however, as heretofore reported in this | 


as ever that we are yet to witness a continuation of activity 


in purchases, and a higher range of prices in almost if not | 


all lines. 

Railway earnings, so far as collated by weeks, as com- 
pared with like periods in 1885, continue to show an increase 
of from 24 to 4 per cent. This is particularly significant, 
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83 miles further in the State of Illinois than the former. 
It was claimed by this State that this was a case of 
unjust discrimination coming under the general statute, 
and suit was brought to enforce the penalty. The 


from a point in Illinois to a point in New York could | 


. e . . } » * y 1 CO 2 "C rove Ie a 
correspondence, that the business public remain as confident | only be controlled by the general government by the 


‘terms of the constitution of the United States ; and this 


was set up as the sole and complete defence.” The 
Supreme Court of Illinois held that the statute in question 


. belonged to that class of commercial regulations which 
|may be subject to the laws of a State “ until Congress 
| shall have exercised its power upon the subject.” It cited 


portation rates were advanced, and the transportation. of | 


produce and merchandise began to increase. From this 
time forward, then, comparisons of railway earnings with 
those for like periods of last year will possess a value they 
had not previously enjoyed. The late report of earnings 


for one year of the Reading corporations has been sub- | 


jected to a good deal of analysis and comment in Wall | of continuous transportation from one end of the country 


Street. It is patent that Reading’s annual loss, gauged 
by the record for ten months, promises to exceed 7,000,000 


dols, after paying fixed charges and operating expenses. | ‘ 
intended to secure. 


This loss is divided in the proportion of more than two to 
one respectively, between the railway company and the 
eoal and iron company. The fact stares one in the face, 





that in 1870 Reading was a solvent and prosperous rail- | 
way company, and that from the date (shortly after that) | 


of its smuggled charter to establish itself as a coal and 
iron producer, begins its succession of losses, which now 
aggregate somewhere in the neighbourhood of from 
60,000,000 dols to 70,000,000 dols. 
appear to be very slow with their plan, and for the moment 
the Street appears to have lost sight of their existence. 
The condition of Jersey Central has been in almost 
‘“‘everybody’s”” mouth for a week past. The appointment 
of receivers for that company looked like reorganisation, 
and, as suspected, a stock assessment. 


mortgage bond indebtedness of the company, at a high 


rate of interest, but half that amount has a long time to | 
run. The plan is to take up 33,000,000 dols of the bonds, 
and issue therefor a blanket mortgage boud at a lower | 


rate, say, 4 per cent., thus cutting down the total interest 
charges per annum from 2,835,500 dois to 1,576,000 dols, 
a saving annually of 1,259,500 dols. 
is suggested to provide for the 2,587,000 dols indebtedness, 
which covers current liabilities (receivers), principal of car 
trusts part due, floating debt and stock yard bonds— 
less cash in the treasury on August 31. It is also desired 
to have enough cash left, after meeting the above, to put 
the equipment of the road in good order. Although the 
road will be taken out of the hands of the Reading Com- 
pany, a traflic agreement with the latter will probably be 
arranged, which, with the 999 years’ agreement of the 
Baltimore and Ohio to use Jersey Central’s tracks from 
Bound Brook to Elizabeth, will unquestionably result in 
some revenue. In the last issue of Bradstreet’s the 
announcement was made of a reported attempt on the 
part of the Northern and North-Western Railway of 
Ontario to sell out to the Canadian Pacific, or of 
the latter to acquire the former. Interested parties 
on both sides in some instances deny, and in 
others admit, that something of this kind is going 
on. The possibility that negotiations may be interrupted, 


or otherwise unfavourably affected, through premature | 


publicity, is apparently at the bottom of the difficulty in 


trunk line road at Suspension Bridge (Niagara Falls), 

and in this way give New York City another trans- 

continental outlet. 
The decision of the Supreme Court of the United 


States as to inter-State commerce might have been | 
expected. - “The Wabash, St Louis, and Pacific Railway | 
was accused of violating the statute of the State of | 


Illinois against unjust discrimination in rates. It was 
admitted that on the same day it charged a much higher 


rate for transporting goods from’ Gilman, Illinois, to New | 


The reorganisers | 


should see fit to enact laws upon the subject. 
United States Supreme Court, on appeal, decided that 


inasmuch as prior to November 1, 1885, railway trans- the decision of the United States Supreme Court, affirming 
F , ’ ’ 7 | 


the power of the States to regulate rates within their 
borders, but held that this same power could be 
extended over inter-State commerce until Congress 
The 


“Tt cannot be too strongly insisted upon that the right 


to the other is essential in modern times tothat freedom 


of commerce from the restraints which the States might 


choose to impose upon it, which the commerce clause was 
We must, therefore, hold that it was 
not, and never has been, the deliberate opinion of a majority 


of this court that a statute of a State which attempts to 


regulate the fares and charges by railroad companies 
within its limits for a transportation which constitutes a 
part of commerce among the States is a valid law.” The 
hurried and acommon interpretation of this decision by 
some journals is that “tte. railways have managed to 
obtain a decision sustaining their authority to 
charge more for a short than for a long haul.” It is 


| probable that this decision may go far toaid the passage 
of an Inter-State Commerce Bill by Congress at its next 


. : And that outcome : 
is now practically admitted. Out of the 38,100,000 dols | 


| 
i 


| 
| Budapest, and the Emperor’s address to the Delegations 


Session, embodying the best features of the recently- 
defeated Cullom and Reagan Bills. 


GERMANY AND AUSTRIA 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 9. 
The speeches at the opering of the Delegations in 


A stock assessment | on Saturday, caused a great full of prices at most foreign 


' bourses, but in Vienna the quotations remained much the 


| 
| 
| 
| 
{ 
| 
| 
| 
| 
| 
| 
| 
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| 








same. The comments upon the speeches in question are 
of very different quality. Some think that the Emperor's 
speech is based upon a decided and firm attitude, and 
believe that the President’s speeches were prepared after 
an understanding with the Government, who like to let 
Russia believe that they are carried away by the current 
of public opinion in Austria and Hungary. The leading 
organs of Vienna, inspired by a great desire for the 
blessings of peace, think that the President spoke words 
of individual feeling, and that the Emperor’s speech, 
above all things, laid a stress on his wish for the continu- 
ance of peace. There can be no doubt that the decision 
of the future lies with Russia. But Russia’s attitude will 
also decide the fate of the Foreign Offic? in Austria. 
Should Russia withdraw from Bulgaria after all, then 
Kalnocky is justified in all he has said and done; but if 
Russia occupies Bulgaria, then Kalnocky must make room 
for Count Julius Andrassy. The fact that the Emperor 
entered into long conversation with Count Andrassy at 


: Lp i _the opening of the delegations has been much noticed. 
getting full information. The success of the plan would | 


enable the Canadian Pacific to tap the New York State | 


The Budget which has been laid before the Delegations 
has unusual interest, first on account of the generally 


| critical situation, and further on account of the resolution 
_to furnish the army with repeating rifles. 


What the 
Austrian Government resolved to-day was to do so 
Switzerland did as long as fourteen years ago, when the 
army (it is certainly not a large one) was provided with 
repeating rifles. 

The common expenses for Austria and Hungary during 
1887 are valued at 123,855,414 florirs, against 119,709,998 
florins in 1886. Of this sum 115,654,414 florins fall to 
the share of the ordinary expenses, that is 1,400,000 florins 
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more than in 1886. The extraordinary expenses, among | 
which stand foremost the repeating rifles, are valued at | 
8,200,480 florins. The different departments take the 
following shares in the total requirements: Foreign 
Department, 4,477,150 florins ; War Department, 
117,251,417 florins; Finance Department, 171,280 florins ; 
Navy Department, 11,316,039 florins. 

The Navy Department in the German Empire wi!l need 
38,300,000 marks for the year from Ist April, 1887, to Ist 
April, 1888, that is a million marks more than dui ing the 
current year. | 

At the end of last week the director of the Berlin 
Discounting Society, Herr Hausemann, was here to 
negotiate with the representatives of the firm Rothschild, 
the Austrian Creditanstalt, and the Hungarian Credit 
Bank, for the loans required by Austria and Hungary 
to provide for the deficits. The banks will probably 
decide for an issue gold rente, so as to be able to make 
the foreign money market participate in the loan. | 
Hitherto the deficits have been provided for by issues of | 


paper rente. 

The head of the first banking firm in Berlin, Herr von 
Bleichréder, obeyed a call from Varzin last week, and 
spent a day with Prince Bismarck. It is believed that | 
Prince Bismarck consulted the famous financier on the | 
possibility of taking measures for preventing the German | 
public from investing its money in dangerous foreign | 
speculations, instead of devoting its capital to the | 
country, or the new German colonies. | 

The receipts of the German Imperial railways during | 
1885-6 exceeded the expenses by 17,800,000 marks. 

According to last week’s returns, the securities of the 
Austro-Hungarian Bank showed an increase of 14,700,000 
florins. 

The Hungarian State railways, the completion of 
which contributes largely towards the deficit, extend over | 
5,162 kilometres, 3,700 being first-rate railways. The 
total receipts amount to 364 millions, the expenses to 22 
million florins, the net receipts to 14} million florins. 

At the beginning of November the floating debt | 
amounted to 66 million florins in Ex-hequer bills, and | 
345,989,682 florins in notes of the Sta‘ ». 

Austria-Hungary has for some time past offered impor- 
tant emissions on the money market of Germany. ‘The 
Austro-Hungarian Bank is at present offering 81 million | 
florins of 4 per cent. bonds, which are to be repaid by 
being drawn in a lottery 40} years hence. The Austro- | 
Hungarian State Railway Company is arranging for sale 
a loan of 40 million frances, at 3 per cent., to be repaid in | 
80 years. 
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THE MANCHESTER FAIR TRADERS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—As the seconder of the resolution in the Man- 
chester Chamber of Commerce, you will, I hope, permit 
me to reply to a critique which appeared in your issue of | 
Saturday, November 6, under the above heading. 
Among other things, you say, “ There they actually | 
succeeded in getting 21 out of the 670 qualified members | 
of the Chamber of Commerce to support a resolution, to | 
the effect that the time has arrived for this country to | 
reconsider its Free-trade policy. On the face of it, this | 
does not look much like a triumph, but as such the Pro- | 
tectionists regard it.’ You, perhaps, are not aware that | 
| 


every one of the 670 members had notice of the resolution. 
Nor do you seem to have realised this fact, that if it does 
not look like a triumph of Fair-trade principles, it cer. | 
tainly is no triumph for Free-traders, who in the ancient | 
citadel of Free-trade only managed to obtain 22 votes out | 
of 670 in support of their theories, or, out of a house of 
43, only managed to win by one. 

I may also state on behalf of Mr Russell and myself, | 
that prior to voting we could not have counted on the | 


' 


support of half-a-dozen votes, for we made no “ whip.” I 
enclose you a copy of the speeches made by mover and 
seconder, as the reports which appeared in the Manchester 
papers were so incomplete that you are hardly ina position | 
to pulverise us.—I remain, Sir, yours truly, ener 

Chorley, Nov. 8, 1886. H. F. Hissert, F.S.S. | 
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THE TAXATION OF PERSONAL PROPERTY FOR 
LOCAL PURPOSES. 

Srr,—I have read with interest your article on the 
Taxation of Personal Property for Local Purposes. Your 
assumption appears to be, that those who are not possessed 
of personal property to a considerable extent, that is, the 
working classes, are at present paying a larger share of 
local taxation tha: is their due, and that, therefore, 
greater burdens should be laid upon personal property, in 
order that the taxation of the working classes may be 
lessened. Writing as 1 do from a manufacturing town— 
and there are many such in our country—I may, perhaps, 
be allowed to state what is our experience here. The 
working classes, of course, are here the great mass of the 
householders, aad are, therefore, able to elect whom they 
will as town councillors and magistrates, who have the 
entire control of the spending departments. One result 
of this is, that many are sent to the council board who 


| have not been accustomed to the control of financial 
matters on any considerable scale, and they are some- 
| times led into much larger expenditure than the resources 


at their command would justify. 

The immediate effect of this, of course, is, that local 
taxation must be increased in order to meet the expendi- 
ture, and it is only when this happens that the working 
classes, feeling the pinch a little upon themselves, begin 


| to consider whether the councillors whom they have been 


electing are fit persons or not. 

Take away this wholesome restraining influence by 
lessening the burdens upon them, and you at once have 
them all powerful as to the amount of money to be spent, 
which would then be more largely raised from other 
people than it is now; and we all know how dangerous a 
thing it is to have the uncontrolled spending of other 
people’s money. I suppose the idea of your article is, that 
the man with large personal property requires more care 
from the police, more lighting, more cleaning, &c., and 
should therefore pay more. ‘The present arrangement, 
however, provides for all this, because he lives, no doubt, 
in a much more expensive house, and upon the rental of it 
he must pay his local taxation. Another point, however, is— 
and here again you will perhaps pardon our local experience. 
In very many cases where @ man occupies a good house he is 
also an employer of labour, and possibly has large works, 
or large and expensive business premises, all of which are 
assessed, so that, in point of fact, the employer of labour 
may be, and often is, paying as much towards the local 
taxation as all his employés put together, and yet they 
have probably 300 or 400 times as much influence in the 
spending of that money as he has. 

There are, of course, two ways of making ends meet. 
One is by increasing taxation, the other is by more 
economical spending. 

Now one very fruitful cause of extravagance is the 
Government subsidy for police purposes. 

To take our own case again. Our town for many years 
was managed very well and exceedingly economically, and 
the police force necessary to maintain order was at a 
minimum, but being much under the number declared to 
be necessary according to population by Act of Parliament, 
no Government subsidy was received. 

It was discovered, however, by someone, that if a con- 
siderable number of additional policemen were employed, 
it would actuaily cost the town less, because the Govern- 
ment would then pay one-half of the police expenses, so, 


| accordingly, the police force was increased by nearly 40 


per cent. 
If this is going on the country over—and I know that it 


| has been done in many towns—see what an inducement this 


is to extravagance, and what an unnecessary drain upon 
the Imperial resources, which, by the way, may be said 
to be now almost entirely raised from the middle and 


| upper classes, because the working man now only pays 


voluntary taxation in the quantity of spirits and tobaceo 


| which he chooses to consume. 


Would it not, then, be a more satisfactory plan to return 


' to the economical régime, and by fixing the whole respon- 


sibility on the immediate neighbourhood, reaching the 
pocket of every ratepayer in the most direct manner, make 
every householder at once into a rigid economist of the 
public funds? C. 
October 30, 18&6. 
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SAVINGS’ BANKS RETURN. 
A Return showing the amounts received from and Che Bankers’ Gasette. 
paid to, Savings’ Banks and Post Office Savings’ Banks, wn 


in the United Kingdom, by the Commissioners for the B ANK RETURNS AND MONEY M ARKET., — 
Reduction of the National Debt, including transactions on SANK OF BNGLAKD 


the Savings’ Bank Investment Account, during the four ‘ic Si acetal ae a Elbe 321 
‘cal nw AcoounT pursuant to the Act 7th an ictoria, cap. or 
weeks ended November 6, 1886: the Week ending on Wednesday, the 16th Nov., 1886. 


| 
| 
| 
———_ | 
| 
Total A: t Total Amount > * marry 
Received by the | Paid by the | a. DEPARTMENT, J 
| 


Commissioners. | Commissioners. 
caaeaanin iments a ees a whl 2 2 a | Notesissued 34,457,955 Govervinent debt ... 11,015,100 
In money and interest credited , $6,305 1411 | 127,330 6 8 Other securities” 4,734,900 
For stock sold or purchased for the’ Gold coin & bullion... 18,707,955 
Savings’ Bank investment account 6,921 13 19 | 18,075 13 0 Silver bullion .. 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks ... 760 10 0 


NE nn ne 


eeteee - 


saan. 34,457,955 34,457,955 
57, 
—_—_—- BANKING DEPARTMENT. 


Post Orrick Savines’ BANKS :— £ £ 
In money and interest credited ! 22,000 0 0 : P } 5 
For stock sold or purchased for the; Proprietors’ capital... 14,553,000 Government securi- 


Savings’ Bank investment account 74,889 19 4 ‘ 5 i . 5 
Tussi ecntihicahes to anil tum Secingie | Rest ....0.. 3,111,951 | ties 14,385,215 


Dnah Oh oe md Public deposits*....... 3,140,763 Other securities ..... 19,466,154 
ee: aa oe Other deposits 23°785,340 Notes.....cc.scceeccce 9,630,700 
353426 510 | 97,650 9 4 | Seven-day and other Gold and silver coin 1,308,982 

BMRS. ccevetccssornecio 199,997 





— } 
| At Correspond- | At Correspond- 
At Gth Nov.,. |; ; : ; cnsisicaipiabiataiae i 
Sv Period Last | ing Period Last as at 
1386 "8 Month. | Year. 44,791,051 | 44,791,051 
' 


: : | Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
Total amount at the credit of :-— z sd £ s di & . 4 tale eed is 
The fund for the Banks fo’ | dividend avcounts. 


PID vices cences cckasctens eet “46,207,372 3° 9) 46,271,895 5 6 45,711,217 8 Nov . ? : . 
The Post Office Savings’ Banksj j oe Dated Nov. Hl, 1886. F. MAY, Chief Cashier, 
Fund ; 50,803,012 5 1, 50,569.236 8 7 47,480,819 3 THE OLD FORM 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES, ASSETS. £ 
Circulation (including Bank Securities .....5.......ccccrscsceesee 35,048,369 

t t POSE DILIS) ........sseesereerveree 25,027,252 | Coin and bullion............c0.06. 20,016,987 
for depositors in— ; | Public deposits .........s0.008 3,140,763 | 

Trustee Savings’ Banks 80',732 0 8 792,753 12 2 645,761 17 10 | Private deposits .........cc008 23,758,540 | 

Post Office Savings’ Banks.) 2,851,119 6 4) 2,507,673 11 6 2,334,198 5 0 | 4 
‘2 EEE RT cee —enieeeyaee §1,953,3:5 55,065,306 


3,655,851 0} 3,600,427 : 024 0 21 ia 
; . eS The balance of Assets above Liabilities being 3,111,951/, as etated In the above 
Seem acceunt under the head Rest. 


93,192,066 11 8 


Se ea 


Savines’ Bank INVESTMENT) 


Account :— 

Total amount of stock hel 
| 

| 

| 

| 

| 

| 

i 

| 


| 
| 
| 
| 
| 


PUBLIC INCOME AND EXPENDITURE. FRIDAY NIGHT. 


The following are the receipts on account of revenue | sien preceding accounts, compared with those of last week 
from April 1 to November 6, 1886, and during the week | wae Saeeitin, 
ended November 6, compared with the corresponding peri £ 
: t ; P din & pe 1ods Circulation (excluding Bank poet bills)............60:6 Js 
Prebbic QePORIA® ces corseccceccccscccrstyencsssercceces ie —_ 
“VEN 7 | Obdnee Repewiew...scosrcecsceccersssccvccssercescoscee 1 887 
_._______—sBsvanen and Crner Recerpts. Seven SOU sid iecc -snvscesdeesesses cbeeesstancens SOOO 
Ret; ro RBCBIPTS. som) CRRnae CONTAGION asnisssesices ssnnccisinaeensnnsses oso sosesens<tosnen we 
Ratinuate | “April 1, | April 1, | Week | Week | BUINOD wsreemummnnnnrmsncnenninneinennentn BOTH 
Voar 1886, to | 1885,to | ended | ended PROBE OO esses Secescccsvocsecsoce socks sodconscecarenscovecsseseeese 7 ie 
1886-7. |! gy ) Nov. 7, | Nov. 6, | Nov. 7, BRAD uss dcndevinctachtisinersnadipvanbibadssbbmaneetescniesiite venue a6 soscesccce 
—_—-—— a aeeadeidlinesiananeail duiaatabnntnai: The following shows the amount of the Circulation, Bullion ia 
Balance on Ist April, 1886—4, ee 2 ee Se both departments, Banking Deposits, Banking Securities, Reserve, 


and Rate of Discount, for three months ending Nov. 10, 1886 :— 


of last year. 


Bank of England .,,.......... ow 4,579,773 '~3,647,448 
Bank of Ircland.,,............ is 1,046,171 | 1,345,759 


5,625,944 | 4,993,207 
REVENUE. ee 


} 
Gold Circulati'n agen 
DUBGOMS os eesesesessercenensseees! 19,700,000 111,775,000 [11,772,000 390,000 | 377,000 | 


: | in from in 
Date. | ©°i" 8nd | abroad, or jencining, Deposite. Banking | Reserve. | 
| Bullion. | out for Bills). | | Depart- | 
| Export. ood ment. 


| 


RIDTIID : sas ovvinosininanoureivieiil 25,694,000 |14,579,000 {14,692,000 | 501,000 | 451,000 
Stamps )11,365,000 6,398,000 ; 6,939,000 | 242,000 ; 260,000 
Land Tax and House Duty...! 2,920,000 | 700,000 | 675,000 5,000 5,000 
Property and Income Tax ...{15,765,000 | 4,417,200 | 3,541,000 | 57,000 «1,000 


of Reserve 


: 
to Liabilities. 
Bank Rate. 


~| ase | emma ame | eee enmeee 


2 | £ pe ee £ £ % iY 
21,779,076. 81,000 in 25,182.485 27,870,726 33,655,923 12,846,591, 44.9 
21,370,1°0 4701000 out 24;807,015 27,807,604 35,775,308 12,222,265 438 

21497119 204,000 in 25,084,472 27,512,746 33,775,141 12,162, a 

Sobers le of x | 21.231.936 175,000 out 24,824.580 25,723,694 32,082,963 12,-57,356 469 — 

Canal Shares 1,365,000 |. 569,817! 390.210! saan! a 217400124 $8,000 in 24,533,020 25,842,766 81,684,788 12,617,104 a 
Mucciancess......... $aaeeaeet Leese. Lees | | 6S 2 21403304 50,000 out 24,407,780 26,154,524 31,881,290 12,750,524: 485 — 
7 moesere:| 1.766.665 | 81,081 | 43,276 21200'781 80,000 out 25,138,095) 281667.883 85,298,718 11,812,686; 41. _— 


Post Office ........ -seeees} 8,270,000 | 4,800,000 | 4,600,000 | 60,000 99,000 
Telegraph Service ; 1,090,000. | 1,080,000 nil nil 

| Crown Lands 185,000 | 185.000 nil | nil 
Interest on Advances for i 


s 
‘“ 


' 

Ww 5 lua }s0RGs | paakaca |p aanrar | UCt. 6, 20,554,862; 25,000 in 25,581,675 32,033,067, 39,119,640 10,723,187, 333 — 
RwveMue ooeee oo. -0.-+-4, 89,869,000 [46,571 813 [66,150,865 | 1,395,429 | 1,343,085 | 3 20,284,188 60,000 in 25,402,345! 28,182/801 35,388,298 10,681,853! 374 — 
T otal, including Balance ......\62,197;757 51,144,072 | 20,148,657, 186,000 out 25,107,010 26,738,252 35,808,618 10,791,647, 40 4 
| | Nov. 3 19,809,595, 46,000 in 25,103,705 26,838,951) 34,225,219 10,455,890) 383 — 
| 10 20,016.937' 34,000 in 24,827,255 26,926,103 33,851,369 10,929,632 40} — 


‘ 
OTHER RECEIPTS. 
Advances, under various Acts, repaid { 

to the Exchequer ........:cccscecee] 760123 | 788,682 | 5 ; 5 

Money raised by Exchequer Bonds ~. + 400,000 | Subjoined is our usual table, affording a comparative view of the 


27_20,026,866, 132,000 out 24,886,700 26,202,106 33,103,493 10,040,166 at — 


Ditto Treasury Bills ...... ......00ces000s00 
es advances not repaid, for 
deficiency .......... stanvcbinned 


| 3,000,000 | | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
dstiinasamitites Price of Wheat, and the Leading Exchanges during a period of four 
| Ditto for ways and means “a years corresponding with the present date, as well as ten years 
Totale .......-sereercereensesseseee 54,907,890 158,032,754 | | back, viz. :— 
{ —___— eee 


| The expenditure during the same period amounted to | At corresponding dates Nov.15, Nov. 14, | Nov. 12, | Nov.11, | Nov. 10, 
| 52,657,448/, as compared with 54,969,478/ in the corre- | Yith the present week.' 1876. 1883. 1884. | 1885. | 1886. 


j ee a + ee ores 


sponding period of last year; the issue during the week | Circulation (exciuding,  £ £ ee 

) being 1,248,3102 | Bank post bills) 28,037,050 25,464,975 25,308,300 24,691,370 24,827,955 
( yas : ; | Public deposits ..........+.| 5,566,667 . 4,680,222 4,444,050 , 2,885,910 8,140,768 
| The cash balances have decreased in the Bank of | Other deposits | 26,542,058 24,129,604 " 29,640,007 | 25,161,699 238,785,340 

: . . ' ae . | Guvernment securities..| 15,739,297 14,679,003 13,312,678 | 14,815,210 14,385,: 
England and increased in the Bank of Ireland during | Other securities. .........| 16,502,061 19,571,301 21,866,639 , 19,816,113 19,466,154 
the week as follows :— | Reserve of notes & coin) 17,870,258 12,36=,211  9:76"819 | 11,772,543 10,989,682 
Bank ois Goin and Lallion .......| $0,907,808 2,088,186 19,810,209 | 90,713,013, 20,016,951 
| Proportion of reserve 
— = ——. -) ob liabilities nnn i, oe a a ot aux | 40b 3 

ie - et rate of discount...) 2% 3% 5 he lo 

Balances Oct. 30, SBOB -icniesss 1,081,733 eee 290,229 eos 1,37 1,962 Price of Consols ... cord 953 1013 100 3 100 & 1014 
Balances Nov. 6, 1886 980,413... 306,229 ... 1,286,642 | Average price of wheat, 48s 3d 408 1d | 328 Od | gis 1d | 303 8d 
—_——— ——_—____ | Exchange on Paris (sht), £5 12} 224 25 214 26} 25 233 233 25 “a 26}, 25 35 40 





aac eaieaseemataeiaimeencaamnaioan see ee ee 


4 — Anstordam (sht) 12 0¢ 1 12 1; 25 12 25 3} 12 0h 1p 12 2) 8% 
— Hamburg (8mths)} 2065 20 £6 60 | 20 64 68 | 20 62 56 20 59 63 


Tncrease ae ct 16,000... kei 
tes eee 85,320 | Clearing-house return... 99,411,000 124,981,000 97,040,000 92,765,000 99,092,000 


Decrease 


SSS SSeS ssi insti 
re eS? snnnansnstnnunnansnsssasmnansn anmarananmnnnansnsnneammnsneenannneenmennnpeniatanennaneaaeaeneaetanee 
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excess Of 4,553,303’; in 1884, an excess 
1885, an excess of 5,345,586/. 
4,319,186/. 

In 1883, Lombard Street was quiet and inactive. 


of 773,368/ ; 


prevailed. 


ener Sts ssnsessisesisineseen 
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The amount of the “ other deposits,” compared with the “other | 
securities,” showed in 1876 an excess of 10,039,995/; in 1883, an 


Ke ; and in } 
In 1886, there is an excess of 


: Money ruled 
very easy. At Germain centres, however, moderately high rates 


In 1884, the Bank rate stood at 5 per cent., but the (fe. market 
had a tendency to decline, and as the position was a deiucate one, 


owing to the weakness of the foreign exchanges and the low posi 


tion of the reserve, the Bank felt obliged to take money out of the 


open market, and so render its own discount rate eflicient. 


In 1885, the Bank of England advance 1 its discount rate from 2 
! The 
banks and discount houses advanced their rates for deposits to 14 per 


to 3 per cent., owing to the constant drain upon its resources. 


cent, only. 


The following figures from the official returns show the amount’ | 
of bills and cheques cleared at the Bankers’ Clearing-house since the | 
beginning of the year. Special days are given separately, together 


with the total increase or decrease to date in each case. 
(000’s omitted.) 








































Weeks Stock Exchange foe ths ”’ 
Ending. | Total. Pay Days. #° | Consol Pay Days. “ia oe 
a Date. | £ Date. £ Date. | £ 
Jn.6 toAy.18 3,682,124, }Jnito Al 291375,257,Dee. 1 21,604, |Dec. 4 18,339, 
Aug. 25 ..... 90,035, [May 14) 41,107, { 1836. en. ree 
Sept. 1 ..... | 131,503, 28; 41,892, Jan. 6 10,627, }Jan. 4) 20,662, 
D. sanan 84,352, June 11; 45,184, /Feb. 3 19,700, }Feb. 4) 14,728, 
15 cocks: AE 30, 58,104, {Mar. 1 28,008, |Mar. 4) 16,330, 
TU nba 89,101, July 15 49,351, [April 24,016, |*April 3 19,553, 
..;:. 128,762, 29! 45,697, [May 18,771, JMay 4) 15,514, 
Oct. 6 ......] 115,547, Aug. 12) 46,776, [June 1) 15,891, June 4 16,443, 
ee | 134,524, 27/ 48,543, (July 23,158, }*July 3) 19,165, 
20 .....| 102,573, Sept. 15) 45,768, fAug. 22,686, |Aug. 4) 19,196, 
a | 95,675, 29, 55,509, ‘Sept. 1 20,413, JSept. 4) 15,196, 
Nov. 8 ...2. 146,763, jOct. 13 56,614, jUct. 4 22,710, ;Oct. 4 22,710, 
OF ata 99,092, 23) 54,615, Nov. 4 18804, fNov. 4 18,894, 
Total, 1886... 5,015,129, 953,429, ” £36,064, | 1986.4, 
orrespndg, |) ,.. 
total, 1885) j 4724807, 750,019, 226,189, 204,705, 
ease t + 299,322, | + 203,410, f + 10,775, — 6,101, 
in 1886..f = 61% us vir = 482% = 2OYX 
Gross total) ——- —j———— —___-_j;__--___ fe —-- 
in 1885 ... 5,511,071, 935,084, “0 249,327, 221.873, 
Do, ’84...'5,797,587,f ... | 960,623,]  ... 263,352, 242.659, 
Decrease in 286,516, 25,532, 19,025, 20,7386, 
1885 = 49 ZU | = 26ext ~~ =707%4 ~~ | = 85% 
*The “Pourth” fell on sunday. 
t A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1886 1884, 
Total from Jan. 1 to Dec. 26 ...... BIOE SIT LOO coccccce £109,367,814 
Decrease in 1885.........00. 00000 4,996,054 = 4°6 per cent. 
1886. 1885. 
Forty-four Weeks ending Oct. 30 ......... £99,069,689 —........ £95,232,987 
Weeks, Cbg BOW eG ois one iiscss daseceseseccoes 2,821,376 2,407,176 
Total to date............... 101,891,065 97,640,163 


43 per cent. 


4,250,202 = 





Increase in 1886............ 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 





| 
| ' Comparative Increase 











' Nov. 11, ; Nov. 4, | Nov. 12, or Decrease. 
1886. 1886. 1885. | poe 
| | Last Week Last Year. 
Se EE EE EE TS — TT 
ASSETS. £ £ £ £ | & 
Coin and bullion—Gold ...' 52,804,000, 53,261,000} 46,990,000 — 447,900 + 6,724,000 
- Silver... 45,469,000) 45,557,000; 43,719,000 — 88,000 + 1,750,000 


.! 14,194,000) 14,104.000) 14,115,000 — 9,000 


Government securities .. - - 
31,719,000 30,483,000. 39,032,000 + 1,326,000 — 7,313,000 


Private securities............; 
LIABILITIES, 
Notes ...... seveesseeeee 109,380,006 110,216,000 113,035,000 — 


RESORTS! 886,000 — 3,755,000 
Government deposits ..... 12,435,000 12,046,000; 5,557,000 + 


339,000 + 6,878,000 





Private deposits ........... 





IMPERIAL BANK OF GERMANY. 


~) Nov. 7.) Oct. 80.) Nov. 5. 
1886. | 1886. 1385. 








| ‘Last Week. Last Year. 
Assers. \ 





awe Te £ t 
Coin and bullion ............; 32,692,000; 32,596,000; 20,767,000 + 96,000 + 2,925,000 
Discounts and advances...) 25,357,000) 26,6/9,000' 21,069,000 — 1,252,900 + 4,253,000 
LIABILITIES. ‘ eer 
Notes in circulation........./ 43,204, 43,598,000 37,707,000 — 394,000 + 5,297,000 
Currentaccounts ........ ... ( 12,878,000 13,644,000! 10,758,000 -_ 766,000 + 2,122,000 


AUSTRO-HUNGARIAN BANK. 








Nov. 7. | Oct.30. | Nov. 5. | 


1886. 1886. 1885. |Last Week Last Year. 

Assets. £ £.- ext £ £ 
Coin and bullion—gold ... 6,699,900 6,697,000) 6,919,000; +  2,000'— 220,000 
= silver...| 13,872,000} 13,873,000! 12,032,00(— 1,00 + 840,000 


Discount and advances ...| 18,725, 

LIABILITIES, 
Circulation ...............0-+49 000 
NETHERLANDS OU 8 i alee 
Nov. 7 





Y, , « s ‘ 

“ioe | "Seu | ess. |cet Week, |taet Year. 

Coin and bullion—Gold ...) 6,574,000} 6,573,000, 3,923,000, + 1,000) + 2,646,000 

co Silver...| 7: 8,085,006] 7,512,000] — 39,000, + | 154,000 
Discount and advances ...| 6,419 6,058,000 7,655,000 + 361,000)— 1,238, 





17,408,00C| 16,587,000 +- 400,000 + 1,266,000 


LIABILitins. 
Notes in circulation.........| 17,803,000 $2,000/+ 322,000 


Deposits ..... .....ccccsecceeee.! 1,758,000! 1,790,000! 1,436,000) — 








|| [s'ras'o00| 13°617,00C| 16/004,000'+ 111,000 — 1,276,000 | the liabilities. 


| contraction of the note circulation. 


NATIONAL BANK OP BELGIUM. 
| Now. 4.) Oct 287 Nov 6. |) 





1886. | 1886. 1:85. Last Week. Last Year. 
Assets. £ j £ | £ z e 
Coin and bullion ..,.......... 4,168,000; 4,049,000’ 3,632,000 + 119,000 + 536,000 
Discounts, &c. 12,395,000 12,614,000) 12,481,006 — 219,000 — 86,000 4; 





LIABILITIES, } 
Circulation .. sesssees) 14,187,006; 14,174,000: 14,025,000 + 13,000'+ 162,000 
Deposits 0... cccccesseseee) 2,860,006) 3,082000' 3,100,000' — 222.0% — 240.000 


NEW YORK ASSOCIATED BANKS. 


) Nov. 6 , Oct.30. ) Nov. 7. 
1886. 1886. Issd. Last Week.' Last Year. 
AsssTs. £ £ £ £ 


veseee | 15 420,006! 15 320,000) 18,760,000 + 
+ 68,200,000) 68,280,000) 68,200,000 — 


Specie ........ 


Loans and discounts........ 20,000 


Legal tenders ..................) 3,240,000} 3,400,000] 5,360,00'— 160,000’ — 2,120,000 


| LIABILITIES, j i i 
| Clroulation ........c.s.se-s--) 1,640,000! 1,640,00} 2,000,001 ... | _ 860,000 
| Net deposits ..................) 70,140,000) 69,820,00¢ } 76,160,000' + 520,000!— 2,020,000 
| Rearrvz (Specie & Notes). 
DOE SONNET: ca ciccchnineiststes 17,535,000} 17,455,00¢4 19,040,000|+ 70,006/— 1,505,000 
Excess of actuai reserve .. 1,125,600; 1,265,000} 5,080,000j— 140.000'—- 3,955,008 





Converting the reichs mark at 1s; the Austrian florin at 2s ; the Dutch tiorin 
American currency is reduced into 


at ls §d; and the franc at 26 per Li. 
English money at 4s per dollar. 


NATIONAL BANK OF ITALY. 


| the preceding return (at 25 lire = £1):— 


Oct. 10. Inc. or Dec 





ig, Uct. 20. 

Assets £ £ ” in 188 . 
| Gas : we} 7,418,000) 7,422,000 — 24,000 | 
Coten mn We ba inc kas ae rcedbeis ine wi Sd a Torrone 1,084,000 _ 73.000 
| Bills and advances ....00 ..scecccccecessesceseeees+ cesses} 18,950,006} 18,303,000 + 247,000 
| Public funds and sundry securities ..................) 4,211,000, 4,121,000 — 10,060 
| LIABILITIES. 
| Ciroulation ...........cccecssecseseerecssecesceersceeessee ee} 28,631,00C| 23,647,000 — 16,000 
| Current accounts............ccccsccecssccceeeecseccesesseoesl 4,227,00 | 4,391,000 — 164,000 


Discount anp Money Market. — The money market has 
been easier in tone during the past week, and rates close rather 
‘weak. The discount market has been very quict, and quotations 
are fully } per cent. lower than at the end of last week, the 


present quotation for fine bank bills of 3, 4 and 6 months’ date 
being 3} percent. The loan market has been fairly active, 
owing to the Stock Exchange settlement, which commenced on 
Wednesday ; but rates were lower than at the last account, 
loans fur the fortnight being usually lent at 43 per cent. The 
movements in the rates for fine three months’ bank bills and 


| 
| day-to-day money during the week have been as follows :-— 
| 


Last 

To-day. Thurs'y. Wedn’y. Tuesday. Mon’y. Saturday.  Fr.day. 
( h /, 4 te ’e 

Bills...... . . 262 3 <8 aos. Sm UCR 
Money...... 23 wae 2 on. ME wet SQ at SP a =e 


No marked change has occurred in the external relations of 
the market. A small quantity of gold has found itsway here from 


abroad, but there are no signs at present of any increase in the 


| movement, as the foreign exchanges are practically unchanged. 
The New York rate on London is still decidedly adverse, but 
there is now little probability of gold being taken for that quarter, 
as the action of the Secretary of the Treasury in paying in 
advance (subject to discount, except in the case of the 4}’s) the 
| interest on the public debt due on December 1 and January 1, 
tends to relieve the pressure on the New York money market. 
| The reserve of the Bank of England shows an increase of 


484,0002, the total now being 10,940,000/, or 40} per cent. of 
The stock of bullion exhibits an increase of 
207 ,0001, of which 34,0002 was received from abroad, and the 
remainder of the addition to the reserve is, of course, due toa 
There is a small increase 


in the deposits, an increase of 350,000? in the public securities, 
and a decrease of 724,000/ in the private securities. 





| 
} 


19,019,000; 16,855,000, - 204,000 + 1,870,080 | week :— 
v««! $8,004,000) 38,417,000! 35,571,000'—_ 413,000 + 2,483,000 | Wednesday 149,600 in bills on Calcutta at... 


| 


| demand for silver. 
| dollars are quoted at the same price. 


The silver market has advanced, owing to the higher rates 


| obtained for the India Council drafts, and to the continental 


Bars close firm at 463d per oz. Mexican 


The India Council has sold the following drafts during the 










£ é s ad 
. 48,900 in bills on Bomibay at .. 1. oe 
es 1,500 in bills on Madras at .........05+ oi ° 
. 125.000 in transfers on Calcutta at.. ............... 1 1 53. per rupee, 
50,000 in pe me Di aiciideniveianees } about 50 %. 
1,000 in bills on Bom dancebesahenseks coroners. 2. 
. :000 tn bilson Matees oh ...........--..) | S ee rwe 
Thursday... 46,000 in bills on Caloutta at ......-00.....0erce: cores 1 5] per rupee 


< 60,000 in bills on Calcutta at ......... c.se. scree seen 1 5% per rupee. 
From April 1 to Wednesday night remittances for 7 ,63,54,050 
rs had been sold, realising 5,431,242é. 


eee 


100,00 — 3,340.000 


The following are the chief items in the return dated Oct. 20, compared with 


| 
| 


| 


| 
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We subjoin our usual discount quotations for paper having varicus ' for New York has continued to buy freely most railway stocks, 


| periods to run, and a comparison with previous weeks. 


Bank Bills. | 


Trade Bills. * 
Monthe. 4 Months.,6 Months 


a 
nom rom nora 
nom nom nom 
3 3b! 33 84 
% 313 2) 
3} 34 
3} 


3 

3 3% 
8 | Bg 3} 
2 é 3 
g q 

3 

34 


— Months. 4 Paes Months. (8 
| 


>. *, 
26... ; 
3.. 


7 
Ad woe 


! 
} 
24... | 
1... § | 
* Mg : j 33 
| 3h 3h 34 
} 34 
| 3 
& ; 


36...} § 
73. 
29...| 
6...) | 3 33 


12... 34 


| despite realisatiens here. In a measure this has been due to 
| the fact that money is likely to remain fairly easy in America 
until, perhaps, the close of the year, while the collapse once 
_ more of the strike movements at Chicago has also exercised 
some effect. And easier money in this market has also 
strengthened the prices of Home Railway stocks. Altogether 


| the tone has been decidedly firmer. 


British Government Securities, &c. — Uonsols have 


| hardened in price during the week, and close firm, at an 


| advance of from % to 3 per cent. 
been dull, but Rupee Paper has had a firm market. 
| Corporation stocks are practically unaltered on the week. 


i. * These rates range from those current on the v ery best paper to those paid on 


' 
| bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice bythe 
| joint- -stock banks and discount houses are now as follows :— 

| Private and joint stock banks at notice ... 24 per cent. 
| Discount houses at call eg 25 per cent. 

seven days’ notice .. 2} per cent. 

2? per cent. 


eeeee 


See erereeerereesr eeereee eevee 


fourteen days’ notice ...............++ 


| 
' iS, 
| The discount quotations current in the chief continental cities are 
| as under, 


Bank 


Open 
_— 


se 


| Paris wo.u.0 $ Feb. 22, 83} 34 
| Berlin ........ 34 Oct. 23, ’86)23 
Frankfort ah oto OE | 
| Hamburg ... 34 ony ae 
| Amsterdam... 24May29,’85)] 23 
| Brussels ...... 24 June 19,’86; 23 


Bank 
Pate. 
to 


Open 
Market 
he 


Madric ...... 4 a 
Lisbon ~~ 86]5 4543 
Vienna. . 4 Feb. 22 183] 3% 

| Genoa Oct. 8615 4} 

| St Peterabrg. 5 Dec. 12, 85.5 

| Copenhagen 3 June '86) 3 


At other centres the latest recorded quotations are :— 


| 


Discounts. 


Overdraft. 


| New York (call money) 
| Ditto (endorsed bills) . 


| Calcutta, Bank min. (Nov.1 


Bombay , Bank min. 


| Melbourne 
Sydney .. 
| Adel: ride 


6toS......7 to 9 
...9 to 10 


| Montre’l 5 = ‘callmoney 3to 4) 


The following are the standards Sor gold points of the four principa 


gold exchanges :— 
f French. 


m German. 


> American. 


20.52—5 per mille for us 


4.89 —5 per mille for us. 
4.367—Par. 

4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


20.43—Par. 


2 
2 
| 2 20.33—5 p. mille agnst. us. 


5.324—4 p. mille for ue 
_— Par. 
5.123—4 p. mille agnst us 


The exchanges were yesterday :— 
French short exchange f 25.36. or 5} per mille for us.* 
20.424, or nearly par. 


} $4.843, or 47 per mille against us. 


New York exchange 
“Cable transfers ” 
* There is a premium of 4) per wille oa gold in Paris. 


MEETINGS. 


The following meetings are to be held dur ing the e ensuing week :— 


| 
| 
| 
| 
} 
| 
| 
| German short exchange 
| 
| 
BE 
| 


Company. Class. 


Date. Place and Time, 


| Army and Navy Co- — rative 
Supply : 
Barnagore Jute Fac tory, 
| Danish Gas 
| Mexican National Railway ... * i ae 
Rajawelle Coffee Estate Jeneral ..... ... 17 25 Fenchurch street, at 1 
| Vancouver Coal Mining and { 
EE ERSTE ae 1612 Old Jewry chmbrs, at 2 
West India and Panama 
_ Telegraph 


15 Western Town Hali, at 12 
18 278 Fenchurch street, at 12 
16 3 Storey'’s gate, S.W., at 2 


. Ex-General ...... ‘Nov. 
.. General a ae 
General ............ 


17.50 Old Broad street, at 12 


We are informed that Mr Sean Cox was declared a defaulter 
upon the Stock Exchange on the 10th inst. 
It is announced that Mr J. L. Whelen, formerly manager of 


the Camden Town branch of the National Bank, Limited, has | 
been appointed to the head office of that institution, 13 Old | 


| Broad street, in succession to the late Mr F. W. Ingelow. 


The Institute of Bankers notify that the 2nd meeting of the | 


| 9th session will be held in the theatre of the London Institution, 
| Finsbury circus, E.C., on November 17th, when a paper will be 

| read by Claremont Daniell, Esq., on ‘“ The Drain of Gold to 
, India ; ; its Effects on Trade, and the Remed y: 


Tue Stock Marxets.—Although business has not been very 
active on the Stock Exchange, prices generally have had a firm 


tone. For one thing, the political outlook has been regarded 


| the Austrian Emperor and Lord Salisbury. 


Russia’s attitude, 


Bulgarian throne. Another circumstance that has helped to 
| strengthen prices has been the reduction df the speculative 
| account open for the rise. At the settlement this week this 
was shown to be the case, and, as a consequence, it was felt that 
| the market position was sounder. 
regarded with much confidence on the other sidewf the Atlantic 


aa 


| Met. Bd.of Works 


India Sterling stocks have 


Home 
In 


Colonial Government securities, New Zealand bonds have been 
dull, but otherwise quotations have been firm. 


/mmenemeretincnn ND Prices.- Move- 
ment on 
Week. 


—_—_—-~ 


Last To- 
| Fri. | Sat. | Mon. | Tues. | Wed. | Thur. | day. 
er [ 

1609 1 


ie _ len i 
y Pio 101k 91012}, 
Hooe 4/1003 j 2221004 100 
New 2} % .. {93 4,93 93 93 
New 24 % \884 9 884 988} 9 S84 
Excheq. Bills, June, 27\7/ 2/d'7/ 2/d7/ 2a7/ 2Zd7/ 2Zd7; 2d7/ eZd! 
Bank Stock Re. 3291 3291 8 291 3 3291 3 292 4) 
India 4 %,red.,Oct.’88/1014 21014 21014 ; 101} 3,101} 3 1013 3101} } 
Do 3} % red., 1931 |20¢ 11004 1100} 4100} 100g 3100} 31004 1) 
Do 3 % red., 1948... s3 6}'S5} 6} S53 6) S52 64853 61853 Cl s6 3 
Do 44 % Rupee Pa or Td $74 $74 474 74 574 574 5 
109 4100 3109 4.109 j ico 4109 4109 i 


Console for Money .. 
Ditto Account 
Reduced =" New3 % 


101} 31914 43,1018 3 
101} Hout #101} 
4/1004 1003 4,100§ 
$93 $93 395 4! 
988} 258} i 88} 


s 
| af. 
1 of. 


aie a ee ee ameccne — 


Fore1GN GOVERNMENT Securities.—The foreign market has 


had a firm tone, both the Austrian Emperor’s and Lord Salis- 


bury’s speeches inspiring more confidence in regard to affairs in 
the East. All International stocks, except Hungarian Gold 
Rentes (which continued to be prejudiced by the unsatisfactory 
s‘ate of the finances), have improved, especially Egyptian, 
Spanish, and Peruvian. The first-named have improved, owing 
to the tenor of the Ministerial statements made at the Mansion 
House in regard to our position in Egypt, while the latter have 
risen upon the publication of some correspondence between the 
Foreign Office and the Bondholders’ Committee, given in 





| issues as compared with last week’s prices. 


} ra | 
| more favourably, owing to ths tenor of the speeches made by | 


| however, seems unchanged, and it is not believed that she will | 
| accept the election of Prince Waldemar of Denmark to the | 


The future seems also to be | 


‘ 


another column. Spanish have advanced upon Paris buying. 
Amongac South American issues, Argentine currency issues have 
been depress¢d by the advance in the premium on gold, but 
they close above their worst. Otherwise, South American issues 
show no material change. Mexicin bonds have improved. 


Subjoined are the latest closing prices of the more important 
The making-up prices | 
at the last settlement are also given for reference purposes :— 


** Making 
up ” 
Prices, 

coe LOO} 
vee 102 
86} 
91 
9) 
99 
99 


Rise 
or Fall. 


Closing Prices—~. 
Last Week. To-day. 
Argentine 6 % Public Works, 1871 3 wee F 
Ditto 6 7 fe Railway Loan, 1881.. eo. 1018 24 .. 102 3 
Ditto 5 %, 1e84. See = Ne ee) ae 
Austrian a3 i Gold Rentee... Se’ eS an See © es 
trazilian 5 %,, 1865 . ee fe of. 
Ditte 5 %, 1871 . a. se oP 
Ditto 5 * 1875 .. uaes Oe OO cs I ne 
Ditto 44 % Gold Loan, ‘1879 town Oo ae 
Ditto 44 %, 1883... ..... sete. ae 91} 2h ... 
Buenos Ayres 6 %, 182.. 93 5 0s 6 
Ditto 6 %, 18*3 .. eee 93 4 
ee. 100% 14 


+ 4 


Chilian 5 %, 1873 and 1875 . 100 2 
| Egyptian 4% Unined bebt . 754 
Ditto 5 % Preference ....... 254 
Ditto 5 % State Domain  ..........ccs0-0 26] 7 
Ditto 4 % Daira Sanieh.......... wu. 7% « 7233 
French 44 YS rn iaeabibwias 3 «- 1€8} 93 ... 
Hungarian 5 %, 1878 ......cccccssccseeseroeses a oof = 
Ditto 4 % Gold Rentes ........ es a Fe 
Italian 5 %, 1861 pee 13°20 ¥ tea)... ; -. 9951004 ... 
Mexican 3 7, 1851 . sowen ees cee so EE Sos 
Peruvian 6% 1870 a eg 
13314... 
548 Z . 
8 8 


Vortuguese 3 7, 1853- 58-80... 
Russian 6 %, 1870.. 
Ditto 5 %, 1871.. 


TOO ROE Oe Cee eee eee 


oP SETI STIS etre) 


Ditto 5 %, 1872 


a ale a Rare it 


Ditto 4} %, 1875 .. 
Spanish New 4 %.. 


Ditto 2 % Coupon “Bonde | ee 
Turkish, A “y 1854 “Tribute Loan’ sane 


Ditto 44 %. 1872.. 
Ditto 5 % Detence. 


Ditto 5 %, General Debt Eaoeenneree be 


Ditto 6 Z%, 1869 ee 
Ditto 6 %, 1873 Penereh) 
United States 4 % 19u7 . 


| Uruguay 5 % Unified . 
Virginia 6 Z, New Funded (Reg. ). peceus. os 


Home Rartways.—-The market has 


irregularly. 


"1314 24 ... 


954 6} ... 
05 6 
973 8 
OR ins 
653 2... 
oe 
“a 
724 2... 
844 2... 
12 14 

12 14 

12 14 


47 & 
59 61 ... 


fluctuated 


47h 
59 


somewhat 


In the early part of the week prices were firm, 


but they drooped just prior to the settlement, and were rather 


Heer ind 











— 
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flat on ‘‘ contango” day, wl ates for carrvine 
oes , go day, when rates for carrying forward trans- | money market seems averted until probably the end of the year . 
| The rise this week is especially anarxed in Louisville and N ash- 
ville, Norfolk and Western, and Wabash issues. 











| actions proved to be nearly as onerous as they were a fortnight 
ago. Prices, however, have since recovered, owing mainly to 
| . ° . jo 5S - 
| the more optimist way in which the political outlook is viewed 
, ° a s ; sa : ’ 
| but they - below their best. The Southern stocks, especially | The following are the latest closing prices, &c., of the more pro- 
| Brighton ‘‘ A,” and Chatham issues close decidedly firm on the | minent issues :— 











RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the to yay to the neangnny ORE end oventaneenNeay.:: Se — 


Kingdom for the week ending November 6 are subjoined, together bonds have also risen 14, and North-West of Uruguay Pale 


with the increase or decrease as compared with the correspond- | 1 ; but Buenos Ayres and Rosario Ordinary have fallen 2. 
For purposes ot comparison, tne Scotch 


United 


ing week in 1885. 
Bank Sa#ares.—Lendon and Westminster have fallen 14, to 


railways are given separately, since their aggregate receipts are | 
calculated from the Ist August instead of from Ist July, as | 64-65, and there isa fall of 4 in Standard of South Africa, and 


sk, but as a rule prices are hi ® mai : . “= 
week, e prices are higher, the main exception being | ——Closing Prices—, Rise es 

Great Western. a f Last Week. To-day or Fail. Prices. 
Wine bellowed end : ae Cacifie. Shases idincinntdiainniitecctn, GEO Ean Men ; i e 

efollowing are the latest closing prices . | Chicago, Mil.. & St Paul, Som. Stock ... 968 @ ... ost + i « 

Colieaeatedins~ & prices, &c., of the leading Denver and Rio Grande, Shares ........... 32g. 33h $-- + f + 38 
Ditto 7“, First Consol. Mortgage Certs 114 16 ... 118 20 + 4 ... 18 
a “Making | Hlinois Central Shares ........0...cec000 188 40. 138 40. ne ne oe 18 
¢Closing Prices—.. Rise up” | Lake Shore and Michigan Sothrn, Shares 983 §... 99 3... + & = 
Last Week. To-day or Fall. Prices, | “Ouisville and Nashville,€om. Stock ... 53; 4... 60h #@. + 1 « 59 
CaleSODIAD ...erserseresssesseversrenrenrsereroe 999 98... WD 2. + € .. 99 | Ditto %,General Mortgage oc. ML 13 1. 109 MIX. ane wee we 
Great EasterD .....scsessessseersersecseseeseee OOS § ... 69]704 + } .. 69} New York Central, Shares.......cc.0.c00.0..0« 116} } .. 116317 + & .. 116} 
| Great Northern .........cceseeseeeeers vw 114,15) .. WNSRISS ee WDSS New York, L. &.,and Western, Ord. Shre. 36} 7 ... 36 = w- 363 
Ditto A see 10910 .. MOM . + 1. 109) Ditto 6 %, Second Consol. Mort. 1045 102} Kuno + ; wv. 105 
Great Western Fe +» 1857 6... 1353 — § .. 1853 N.Y., Ontario, & Western, Rex. Shares .. 20 1. 20h 2... + 9g we 2 
et ite ire iu ooeenee sé = 13 + 4 . 12 Neripennsylvania. & Ohio, 7 % lst Mort. 5132 ... 52% wig ae ona 
Gon and BrightOD .......0..0.s0eeseeerees 2 Nee abe: jun.” sep '4ag orfolk & Western,Preferred ......c0c00. 474 51 on 3h... 50 

| TON Bhatia resi ext succor ssceoticcemndscbesinsensgin 1179 g.. 1186 2. + 2 117 Ohio & Mississippi, Ordinary Shares ...... 29430 . si i “a + i w- 39 

| London, Chatham and Dover ............... 234 J... 26 +} ee Oregon & California, Pref. Stk.,assest. pd. 22) 3h... 2344... + 1 w 2B 

i ~ pane yeaa erewtenmegy eoescoeeeses +H 1005 1 + j ior | Paar ivenie R. R., $50 Shares .........00« 59/604x... 599 fx... — § ~- 6! 

jon and North-Western ................ 160 vat I es 1k. 16 | Philadelphia & R 5 ii an aw wae 

London and South-Western .................. 127 8 ... 126} 7% ... = ty | Ditto 6 ¥ Senanaien ate ee aes = 1... 106 

P Sheffield.and Li - = 205 44 . a eae : es ral Mortgage, 1874 ...... m6 tM Te Ot 
| Sanchecies, Sel eld,and Lincolnshire... , a S 8 — $$ .. 70} | Wan Poole, Shares iksaiisis idiieibesiinistedaus: i 62 ~ — a o > 
DOLCETOD cer ccrcescsesencersceseseseeseses oe .. % i. 38 nash, St. Louis, &c., Pref ae ~~ wv. 37 
Metropolitan ....... ialiainsititilsicen dels 115$16 ... 115516... : h. mi 1154 Ditto 6 %, General Scstgagy Cote 6st ; .. ost 6. + 2 - © 
| Metropolitan District ......0ceee 4142 .. 42 2 Og : Ree . 
BINED: satoevatintiess coves cevas. nen ge socenssnece LAN Sh... TRE I s +. 

North Staffordshire De etea dl atdaeieatael ae 7 i O14 oe ozt Foreign Rattways.—The feature in this market has been a 
North-Eastern—Console .........0..ssccce 1524 9352431 Ff Lage | Sudden rebound of from 7 to 8} per cent. in Mexican Railway 
“Dlito Deferred wecrcrocncscrse cs HE $18 5 $"j Zig | 80CKS owing to repurchases by “bears,” who have beos 

| | alarmed by rumours that the Mexican Government was about 


in the case of the English and Irish systems. ; . : ‘ . 
The increase of 6,123) for the week on the English and Irish | 1 in Bank of South Africa ; but Bank of Australasia have risen 


lines is equal to ‘06 per cent., as compared with the corresponding | 1, Queensland National 4, and Imperial Ottoman ¥. 
week of last year, while the decrease of 2,371/ for Scotland is equal | 
to 1°09 per vent. 


| 
a n aac | Miscettangzous Sxcurrties.—Gas shares have been rather 
The respective aggregate totals show for the English and Irish 


| 
} 
| lines an increase of 110,641/, equal to 0°51 per cent., and for the | dull, but Water stocks are unaltered. Telegraph issues have 
| Scotch lines a decrease of 3,057:, equal to 0°15 per cent., as com- | been quiet and dull. Trust issues are mostly from 1 to 2 per 


| pared with the corresponding period of 1835. ‘ | cent. higher on the week. Mining shares have been active, and 
ee of prices generally have advanced. Barrett’s Brewery, &c., shares 
have risen 1} (to 74-8), Crystal Palace ‘ A’ 1, ditto ‘B’ 2, 


Week’s Half-year Inc. or 
ditto 5 per cent. Debentures 2, Harrison, Barber and Co., 3, 


Receipts. 
€ 


Increase or 


Decrease. to date. Dec, 




















z & z | 
|| Great Eastern ..... 63,376 — 493 .cccocce. 1,372,160 79,685 r: : . 
} Geonk Hediaees 70'383 + 490 1's91's61 + = | Wickens, Pease and Co. 3, Alliance Marine Insurance 4, 
| Great Western ssereecsecs BOODEOS =e 22310 ....0. SO0IO + FI , Ve i ife j i i 
Pee sore oe aioe. ae | Guardian Fire and Life 1, Imperial Life 1, Phoenix Insurance 24, 
Loedon and Brighton ..... wv 41277 + 3116 wu. 902,839 + 359°7 | Royal Exchange Insurance 5, Hudson’s Bay 1, Suez Canal 1}, 
ondon, Chatham, a 20,992 A sencnaien 519,531 22926 | . ; . . : 
Senden aaa North. Weeters 150.005 z 3961 2. 3,734.30 ‘ us Australian Mortgage Land and Finane> Ordinary 1, Peninsular 
London and South-Western 47,190 — = 1,447 essecsn 1176683 + 22052 5 aati F ; , : mnibus 
Mepahemee Shel Linde, one “Tame anes | 202 Oriental (008 paid) 1, and London General Om 
| Metropolitan ea, SEBO. i 34 "949580 + 91935. | 1; while London and St Katharine Dock stocks have fallen 1, 
etropolitan District ......... 8513 + I 2 eas 155,182 + 3,386 | P, 7 ‘. . ’ = 
CEE Soke etl picciic sna 140623 + 476 2 2,72462t — 1081-4 | East and West India Docks 14, Regent's Canal 5, J. Jensen and 
North-Eastern .......0....c0ccsees 113,309 — — 1,636 ressnee 2,315,357 — 36,335 | Co, 4, Central Sugar Factories of Brazil shares }, ditto bonds 4, 
South-Eastern distin ss Cte > J. 00,401 + 25,327 | Cc * 1 GC; Ordinar 3 Van Di . ’ L d 1 Ro al Mail 
| Great Northern(Ireland)...... ns kee... Se > .2e Oe ae ee a a 
|| Gt. Sthrn. & Western (‘relnd. 15,229 + 1,675 w....0. 289,735 + 207 | Steam 1, and Canada Company 1. 
Midland Gt. Western (Irlnd.) 9,508 + i sneukian 166,122 + 7,597 | 
| pea hea a eee eae, tf i “ - ‘ 
1,033,909 4+ 6,123 ......... 21467316 + 110641 | The following are the latest closing prices, &c.,of the more im- 
Caledonian. ceccseesccsesseeee F299 — — QTNZ srssen 326.940 — 16739 | portant miscellaneous issues :— ‘npn 
Glaszow and South-Western 19537 + 216 818,979 + 395 - 
see oes bm a ree wea ane pn 7-—Closing Prices—~. Rise up” 
Worth Brito ...csscseesesse, EU8BI 128 wenn T7289 + 13287 | lat Week Today. oe Fall. @rtece, 
127.795 — 237 1.913813 <- 3057 | ate = 234 } we = 8§ ... - oe _ 
ia en Pere ee aii owe’ | Gudson’s Bay, OB ictasscostnieithiease ‘a on “te 
. . ial Ottoman Bank ............000-s--0. 10 10 . + aia 
CotontaL Raitways.—Grand Trunk stocks and Canadian | ——s Railway, Ordinary eee a ‘ 45} 6 + f a 3 
Pacific shares have improved in sympathy with American stocks. | anda tesaien tsi eeeetnacer: ae j - et *) ~ + % = 
The weekly traffic return of the former company is fairly satis- | South Austrian Railway, GRATED ssesvse vee 88 8 om a s"“cgic, 
% n 4 7 ‘ _ Canal, DD nde cqivedatbodedqssotbeeancere 1 on. : ae a fae ss 
factory, there being a gross comparative increase of 13,9671, | Suited Satie... ae ; i ae 


making an increase for the 19 weeks of 263,427/. Indian 
Guaranteed stocks show no material change. 


_ The following are the latest closing prices, &c., of the leading | 
issues :— 


Be.iiion.—The following is taken from the circular of Messrs 
Pixlev and Abell, dated November 11 :— 

Gold.—The demand for the States has now entirely fallen off, but 
« Making there has been a small demand for India. The Bank has received 

Closing Pricee—~ Rise up” | 70,000/from Paris. The oaly additional amount to hand during the 
fas | week has been about 6,000/ from the East and the: Cape. The 





ed 






Last Week To-day or Fall Prices, | 
Bombay. Barods, (Ni eee lk a! eee 1604 P. and QO. steamer has taken 30,000/ to Bombay. 
tithe re commetaeipion os 3 vs an on ae | - 1314 | Silver has improved rapidly, with a strong continental demand, 
Grand Trunk of Canada, Ordinary ... 463... 15 3. + & ~ Wh | aided also by the satisfactory sale by the India Council yesterday, 
Ditto, 4 %, Guaranteed .......ccccseeee THE fo THDS + 4 744 | the market closing firm at 463d. The arrivals comprise 20,000/ 
Ditto, First Preference ...1....sssese 785 2... 50h $.. + 19 ~ 79 | from New York, 10,000/ from River Plate, 4,000/ from Australia — 
Tito: wabeeoee yee si a a ; . . 1¢ . 343 | total, 34,000 The P. and O. steamer has taken 23,000/ to Bombay. 
Great Indian Peninsula 2" 146 8 146 Ss. 7 | «| Mexican dollars have followed the upward movement in silver, the 
| 


American Rattways.—Prices have been strong in this 
depariment, owing mainly to the steadiness with which New 
York has bought stocks, for in London the tendency has 
been to sell. The market closes fairly strong, as by the action 
of the Secretary of the Treasury any danger of stringency in the 








present quotation being 45gd, with small supplies to hand. 
Quotations for Bullion.—Gold.—Bar 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 
Silver—Bar silver, fine, 463d per oz standard; bar silver, con- 
taining 5 grs gold, 47d per oz standard; cake silver, 50y¢d 
per oz. Mexican dollars, 459d per oz. Quicksilver, 7/ 10s. 





gold, fine, 77s 9d per oz || 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Friday, Nov. 11, at noon :— 

Nov. 11. Nov. 4. 
Rpteighs Valley BRA T08 o0.005000ssecccevsccneeseee sie ronson chr eveeeeceetee cusesnse 7 7 
BEMEDOUEE PRCERG BORTOS  occcne ccscnscaresscorenscssvoe con ver eevensseeess cosene see 
Baltimore and Ohio SHares.c.......00cseeveeserccsesiers cscccescescnvesnsc ese ces 
PEND EOI MIND vinvacmituassn aconeceed eg hitens ceodighheds: stieszaeemsseee 
Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central 7s (non assent) 50 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 103 
Texas and Pacific Cons. Of 1905...........ccscssssescsscsecces sossccenserseee ORG 
Texas and Pacific R. Grande Div. 1st Mortgage 68..............+-0000 
Texas and Pacific Income Land Grant, 1915.................. J 
St Louis, Alton, and Terre Haute Dividend Bonds, L&0s 
Richmond and Danville Debentures, 6s, 1927 
Houston and Texas Central ist Main Line 7’s 
Houston and Texas Central General Mortgage, 6's, 1921..........-. 68} 
East Tennessee, Virginia, and Georgia 1st Consolidated 5s, 1930 97% 
East Tennessee, Virginia, and Georgia Income Mortgage, 6s, 1931 a 


Chicago, St Louis, and Pittsburgh Ist Consolidated 5s, 1932 
Denver, Rio Grande, and Western, Ist, 6s, 1911 

East Tennessee, Virginia, and Georgia Preference........... 
New York and New England Shares 

Texas and Pacific Shares ia 

St Louis, Arkansas, and Texas seconds .... os 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
|Latest; Rates of | 
| Dates.' Exchange.| Usance 


54 





; ’ ; 
Latest) Rates of | ,, 
Deten (Cacia Usanee. 


Rio Janeiro ... Nov. 9 22d «0 dys st 
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COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


| Nov. 9. 


Noy. 11. 
| Money. Paper. Money. | Paper. 


12 43 12 i 
| 20 63 
| 2¢ 63 
20 63 
12 71} 
12 71} 
25 62} 
} 22 


| 25 40 
| 26 583 
| 25 60 
| 25 55 
| 46% 
46% 
46% 
| 46% 
| 46% 
46a | 464 
F260 |: 53 
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Amsterdam..............ss00.cssesee-seeeeeees) @MOnthS | 12 4} 

Ee FT 
Blamburg  o........c.ccccesssesesseveeseeeeee| 3 MONths | 20 60 
SNEDIER sibbiisdbésedendeasbus veo ctedusvebeendacnte 20 61 
Frankfort-on-the-Main | 20 61 
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12 675 
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% 333 
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25 724 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

British Guiana Debt.—The Crown Agents for the Colonies give 
notice, that on and after the 15th instant, the holders of fully-paid 
scrip of the 4 per cent. debentures of British Guiana, issued under 
Ordinance No. 4 of 1886, can convert their scrip into 4 per cent. in- 
scribed stock at par, and free of stamp duty. The principal and 
interest on the inscribed stock will be payable at the offices of the 
Crown Agents, Downing street, London. The principal will be 
repayable at par on July 15, 1935, by the operation of a sinkin 
fund of 1 per cent. per annum, commencing on July 15, 1891, an 
the interest will be payable on January 15 and July 15 in each year. 

Paraguay Loun of 1871 and 1872.—The Council of Foreign Bond- 
holders announce that they will be prepared on and after the 17th 
inst. to receive the above bonds for conversion, under the arrange- 
ment of December 4, 1885. All bonds must be lodged on list 
obtainable at the Council-house, 17 Moorgate street, E.C. 

Peruvian Debt.—The Committee of Peruvian Bondholders have 
ublished the following letter, which they have received from the 
ritish Foreign Office :— 

“Foreign Office, Nov. 6, 1886. 

* Sir, — Lord Iddesleigh has had under ‘his careful consideration 
your letter of the 15th ult., with its enclosures, calling attention to 
certain questions affecting the interests of the creditors of Pern. 

“Tn reply, I am to state to you that Her Majesty’s Government 
have been since the month of May last in communication with the 
French Government on the subject of the agreement between the 
Peruvian Bondholders’ Committee and Messrs Dreyfus Brothers and 
Co., dated the 23rd of March last, of which a copy accompanied your 
letter of the 26th of that month. The French Government bows 
inquired whether Her Majesty’s Government were prepared to accept 
conjointly with them, the charge of the interests of the hondholders, 
in accordance with the terms of Article IV. of that agreement, and 
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| to act with them as arbiters for settlement of the claims of Messr® 
Dreyfus Brothers and the Peruvian bondholders against the Chilian 
| Government. 

“ Her Majesty’s Government informed the French Government in 
reply that they were not prepared to enter into any engagement 
| such as would be involved in consenting to take charge of the 
| interests of the parties to that agreement in accordance with its 
provisions ; that Her Majesty’s Government could see no reason to 
depart from the usual rode of dealing diplomatically with such 
| claims ; that they were quite prepared to unite with other Govern- 
nents interested in examining any questions in dispute in relation 
to the character and amount :nd validity of these claims, with a 
view to reopening negotiations with C»ili for the settlement of this 

long-pending controversy ona fair and equitable basis; and that 
| they were willing, if necessary, to take steps for disposing of the 
question ultimately by arbitration. It was further stated that any 
steps which Her Majesty’s Government might take in furtherance 
| of the object in view must be entirely unconnected with the agree- 

ment of the 23rd of March last; that, subject to that reservation, 
| and while retaining full liberty of action, Her Majesty’s Government 
were ready to support by diplomatic means the reasonable claims of 
the creditors on the revenues of Tarapaca to the fullest extent that 
was warranted by justice and international law. 

“You are aware that a question on this subject was asked in the 
| House of Commons on the 2lst of September last by Mr Hunter, 
and a copy of the reply returned by Sir James Fergusson is enclosed 
herewith for convenience of reference. 

“In conclusion, I am to state to you, for the information of those 
persons on whose behalf you write, that Her Majesty’s Government 
are now considering the best method of carrying out their intentions 
as expressed in this letter.— I am, Sir, your most obedient, humble 
servant, “T. V. Lisrse.” 
In reply to this letter, the committee leave the whole case of 
the bondholders, as regards the Chilian Government, in the hands 
| of the British Government. 

Russian Debt.—The Novosti of November 9 states that a scheme 
has been submitted to the Council of the Empire for imposing a tax 
of 5 per cent. upon the coupons of the guaranteed railway shares, 
and a tax of 3 per cent. upon the dividends of the railways in 
question. 

Unitel States Debt.—The Secretary of the Treasury announces 
that coupons of the 44 per Cents., due on December 1, will now be 
paid without rebate ; that cheques for registered interest will be 
issued, payable about November 29; that coupons of the 4 per 
Cents., due on January 1, will now be paid with rebate at the rate 
of 3 per cent. premium; and that registered interest on the 4 per 
Cents. will be similarly paid on December 1. 


RAILWAY COMPANIES. 

Buenos Ayres and Rosario,—Advices received by the company 
state that the first section of the Sunchales Extension—viz., from 
Rosario to Galvez—a distance of 75 miles, having been inspected 
and passed by the Government Inspector, was opened for public 
traffic on the Ist inst. 

California Pacific.—The company having decided to extend their 
7 per cent. first mortgage bonds, due January 1, 1887, for a period 
of 25 years (viz., until January 1, 1912), at the rate of 4} per cent., 
Messrs Speyer Brothers announce that for the convenience of holders 
in this country they are now prepared to receive such bonds, free of 
charge, on behalf of their Frankfort house, for the purpose of 
arranging the extension. 

Denver and Rio Grande.—Messrs John K.Gilliat and Co. givenotice, 
that they are now prepared to distribute the securities of the New 
Denver and Rio Grande Railroad Company which are due to holders 
of the London committee’s certificates issued against the bonds of the 
oldcompany. The certificates will be 1eceived at their counting-house, 
4 Crosby square, E.C., on Mondays, Wednesdays, and Fiidays only, 
between 11 and 2. 

Minnesota and North-Westerna.—The company, whose 5 per cent. 
bonds are held in this country, publishes, through its London 
agents (Messrs Robert Benson and Co.), a quarterly report, com- 
pleting its first year of operation. Its report for the first nine 
months, to June 30 (as required by the law of Minnesota), shows a 
small surplus earned over and above interest on its bonds, and for 
the next three months, ending September 30, at the rate of 7 per 
cent. on its preferred stock, with a small surplus. 

Pennsylvania.—According to a Times telegram from Philadelphia, 
about 500 shareholders in this company attended a meeting on the 
5th inst. that had been convened by Mr John Taylor, of London. 
Mr Taylor urged that the directors should divide more of the 
company’s earnings than they do, instead of accumulating a large 
surplus ; and that the dividend just declared, instead of 2} per cent., 
should have been 5 per cent. He also spoke against the folly of the 
constant wars of rates among American railways. Mr James 
Milliken, a stockholder, made an address defending the Pennsylvania 
Railway management, and supporting the policy ot not granting too 
large dividends, as necessary conservatism in view of the future. 
Mr Taylor replied. The debate at times was animated, but 
although the sympathy of the meeting was shown strongly for Mr 
aos no action was taken beyond that of awarding him a vote of 

anks, 

Rohilkund and Kumaon,—The report for the half-year ending June 
30 states that the gross receipts were 1,56,030 rs, and the working 
expenses 84,483 rs, leaving a net profit of 71,547 rs, which has 
realised 5,124/ at the exchange of 1s 5f,d. The board recommend 
a dividend of 2/ 7s per cent., free of Indian and English income tax, 
the payment of which, with income tax, will absorb 4,497/, leaving 
626/, of which 312/ is due to Government on account of interest 
advanced during construction. This leaves 314/ to be carried for- 
ward; but should the earnings in the current half-year, includin 
this amount, not be sufficient to give the shareholders a dividend o 
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24 per cent., subject to both Indian and English sabi 

ment will be available towards making up the dividend to that rate 

It is proposed to call up the remaining 10s per share at the close of 

the current year. ? 
BANKING COMPANIES. 

Commercial of South Australia, in liquidation.—We are i f 
that Messrs John Beck and T. G. Pleydell, the shibeelan tana pepe 
official liquidator of the bank at the head office in Adelaide, have 
received instructions, authorised, and approved by the Supreme 
Court in South Australia, to arrange for the payment in full of the 
English creditors. The funds at present here are almost sufficient 
to pay the entire English liabilities, and the balance required will 
be remitted by cable transfer. Proceedings are now in course to 
—— the sanction of the court here for the immediate payment in 

ull. 

London and Westminst.r,— We are requested to state that tl 
London and Westminster Bank, Limited, have opened a branch i 
Bayswater, in temporary premises at the West end of Westbourne 
grove. 


ASSURANCE COMPANIES. 
National Marine.—At the annual meeting, held on the 10th inst., 
a dividend of 8 per cent. was declared, together with a bonus of 5 
per cent. to contributing shareholders. 


MISCELLANEOUS COMPANIES. 

Buenos Ayres ( New) Gas.—The directors state that in consequence 
of the expenditure incurred in reorganising the company’s mains, 
rendered necessary by the renewal of the municipal contract for 
| lighting the city of Buenos Ayres, and the fluctuation in the pre- 
mium on gold, they have considered it prudent to limit the interim 
| dividend for the first-half of the present year to the rate of 6 per 

cent. per annum, free of tax, being 6s per share on the fully paid-up 
shares, and 3s per share on the 5/ paid shares. 

City of Buenos Ayres Tramways.—At the extraordinary general 

meeting, held this week, a resolution was passed authorising the 
| issue of 16,000 5/ shares,to be offered pro rata to the existing share- 
| holders upon the terms of the circular issued on October 28. 

Iowa Land.—The directors have declared an interim dividend at 
| the rate of 5 per cent. per annum, or 5s per share, payable on 
December Ist, for the half-year ending 3lst August last. 

New Zealand Land Mortgage.—According to telegraphic advices 
from New Zealand, the balance of the profit and loss account from 
31st October, 1885, to 31st October, 1886, including 3,000/ brought 
forward, will be (subject to audit) 26,870/. Out of this sum an 
interim dividend for the half-year ended 30th April, 1886, was paid 
at the rate of 7 per cent. per annum, amounting to 7,000/, leaving a 
sum of 19,870/, which, at the general meeting of the company to be 
held in January next, the directors will recommend to be applied as 
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fund, 7,000/ ; to be carried forward, 3,8701. 








Oriental Gas.—The report for the twelve months ended June 30 
states that the balance of general revenue (after payment of deben- 
ture interest and the appropriation of 1,500/ to reserve account) is 
27,3811, out of which a distribution of 6 per cent. is recommended, 
making, with the interim dividend of 4 per cent. on the 4th of June 
last, a total of 10 per cent. for the year. 

Scottish Australian Investment.—The report for the half-year 
ending June 30 shows an available balance of 45,169/. After appro- 
priating 27,299/ for the payment of interest on debentures and 


| guaranteed preference stocks, income tax, &c., the directors propose 
| a dividend on the consolidated ordinary stock at the rate of 5 per 


cent. per annum, tax free, to add 5,000/ to the reserve fund, and to 
carry forward 2,869/. 

Transvaal Gold Exploration and Land.—The report up to the 
3lst of August, 1886, shows a balance to the credit of profit and 
loss account of 908/, and a balance of cash in hand of 2,840/. 
Owing to the uncertainty of the date when the balance-sheet would 


| be issued, and the long course of post between the mines and 


London, the inventory of the stock of stores has been taken only at 
December 31 last; the operations in the stock since the: have, 
however, been small, and the inventory has been adjusted by book 
entries. It is stated that several discoveries of more or less im- 
portance havejbeen made, and by late advices from the mines, ore of 
payable quality was being obtained from several distinct leaders, 
but no large body of good stone or true fissure vein had been found. 
Since the date at which the accounts were closed, the debenture- 
adjustment of their claim on terms 
advantageous to the company. MoS S45 O64 Paes 

United Telephone.—The directors announce an interim dividend | 
of 5s per fully-paid share, less income tax, part paid shares receiving 
in proportion. ( 

West India and Panama Telegraph.—The accounts for the six 
months ending June 30 show an available balance of 23,1}8/, out of 
which the directors have placed 7,000/ to the reserve, and they pro- 
pose to pay 8s per share on account of arrears of dividend on the 
first preference shares, leaving 2,292/ to be carried forward. 


MINING COMPANIES. — |. : 

Day Dawn Block and Wyndham Gold. — Fortnightly crushing, 
Sanat the 6th instant, 2,250 ounces of gold ; approximate value, 
7, 8751. 
_ Weardale Lead.—The directors in their report for the year ene 
ing June 30 recommend a dividend of 1s per share, making a tota 
distribution for the year of 2s per share, or 8 per cent. per annum, 
tax free, and leaving 476/ to be carried forward. 

NEW COMPANIES AND CAPITAL. 


Anita Mines, Limited,—Issue of 77,500I, in 1/ preference shares. 
The company has been formed to purchase and work, under grants 





J income tax, i.e. | 
2/ 7s, free of those charges, the amount, 312/, now paid to Govern. | 


follows: to payment of a dividend at the rate of 9 per cent. per | 
| annum, for the half-year ended 3lst October, 1886, 9,000/ ; to reserve 
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from the Government, six gold and silver mines, situate in the 
department of Tolima, Republic of Columbia, South America, with 
their water, timber, and other rights, and a considerable acre- 
age of adjoining lands, and the mining plant erected at some of the 
mines, The purchase price is 93,500/, namely cash or fully-paid 
— shares 21,000/, and ordinary deferred shares (fully-paid) 
14, ‘i 

Lartique Railway Construction Company, Limited.—Capital, 

200,000/, in 15,000 10/7 ‘* A” shares, beari ng a preferential dividend 

of 7 per cent., and 5,000 deferrel 10/ shares. Applications are 
invited for the“ A” shares. The company has been formed for 
the purpose of acquiring various patents relating to the construc- 
tion of single rail railways, and more particularly patents relating 
to the inventions of Mr C. F. M. Lartigue, Mr A. Mallet, and Mr 
F. B. Behr, in connection with such railways. The company will 
acquire these patents for the whole world, and proposes to construct 
railways on this system, and also to grant licences to others for 
suchconstruction. Allthe various interestsand properties connected 
with theabove patents have been purchased forthe sum of 75,0004, in 
“A” shares (the directors can, however, pay this in cash or shares, 
as they think fit) and 40,000/ in deferred shares. This total amount 
includes provision for the large cash expenditure already incurred. 
The expenses of advertising and bringing out the company havebeen 
fixed at the sum of 3,000/. 

Mortgage Insurance Corporation, Limited. — In answer to 
numerous inquiries, the directors state that the minimum rate of 
premium they contemplate charging will be 4 per cent. per annum 
for first-class mortgage insurances. The list of applications for 
shares will close on the 15th inst. 

New Orleans and Gulf Railroad First Consolidated Mortgage 
Bond:.—Messrs Satterthwaite and Co. are prepared to receive appli- 
cations for $300,000 of the above-mentioned bonds, at 98 per cent., 
or 1961, per bond, of $1,000. These bonds are payable in gold, run 
for forty years, and bear 6 per cent. interest. They are part of a 
total issue of $1,000,000, of which the balance is retained for future 
requirements. Of the present issue $300,000 will be used to pay oit 
outstanding 7 per cent. bonds. The New Orleans and Gulf Rail- 
road extends from the City of New Orleans South along the Miss- 
issippi River to Point-a-la~-Hache, a distance of fifty miles, with a 
branch line diverging at Poydras, 134 miles from New Orleans, and 
extending eastward to Sheli Beach, on the Gulf cf Mexico, a total 
mileage, including sidings of 684 miles. The thirty miles of the above 
line between New Orleans and Shell Beach were in operation during 
the year 1885, and it is stated earned sufficient to pay the interest 
on the bonds outstanding, leaving a surplus equal to 24 per cent. 
upon the then share capital of the company. The remainder of the 
main line from Poydras to Point-s-la-Hache, 384 miles, is now in 
course of construction, and rapidly wproaching completion. 

Rio Caris Jet Mines, Limited.—Capital, 75,000/ in l/ shares, present 
issue 50,000 shares. The Company is formed for the purpose of 
purchasing and working a set of jet mines, situated on the banks of 
the River Caris, in the province of Asturias, Spain. The property, 
which is close to a navigable river and shipping 
comprises about thirty English acres of freehold land, held 








direct from the Spanish Government in perpetuity, subject only to - 


a Government tax, equal to 5/ 4s 2d per annum. The vendor 
stipulates for the righc to an allotment of 16,666 shares, on the 
same terms as they are made to the public, this being the largest 
amount he may take in view of a stock exchange quotation, for 
which application will be made to the committee. 

Sell’s identnien Agency, Limited.—The letters of allotment have 
been posted this day (Friday). 

Swindon Junction Hotel Company, Limi'ed.—Subscriptions are 
invited for 20,0002, in 5 per cent. mortgage debentures of 50/ each, 
which are secured (subject to a first charge of 25,000/) by a mortgage 
on the whole of the property, &c., of the company, which have been 
valued during the present year by Messrs Daniel Cronin and Sons 
at over 76,0001. The average net profits in the last two or three 
years are stated to have amounted to 7,237/ per annum. The share 
capital of the company is 50,000/ in 5/ shares, fully subscribed. 


The new issues of the current year are as under, vendors’ shares, 


&c., being deducted, as usual :— 
First 








Capital Payment Further 
Applications. thereon. ae 
£ > 
Amount previously subscribed ............ 89,049,276 
Issues of the week :— s s 
Anita Mines (L.), £1 shares.................. 77,500 $3,750... 38,750 
Cannes Extension Company, £1 shares 270,000 202,500... 67,500 
Consolidated Gold Mines of Mulatos ~ 
ee ee 510,009 127,500... 332,500 
Denaro Gold Mining (L), £1 shares .. 40,000 20,000 ae 20,000 
Hamby Mountain Gold Mines (L), £1 250,00) 125,000 .. 125,000 
RSE LGD ALD TEE 
Kennan’s Hotel (L ), £5 shares ........ = 20,000 12,000 ... 8,000 
Lartigue Railway Construction (L), 
430 thane cnaligihs waakataalidiatahssccnante tae 150,000 30,000 ... 120,000 
Mining Securities and Investment 
Trust (L ), Po OS rrr 109,000... 100,000 
New Orleans and Gulf Railway, 1st ; § 
Mortgage Bonds for $800,600 at 93... 156,300 32,009 ... 124,800 
No. 2 Queen Gold Mining (L), £1 dis a 
SPEDE Ais cnn eticteicdbandadibiieiabeutss-vecds.. SEO L49: 33,750 én 101,250 
Rio Caris Jet nt (1), S ag os 50,000... 25,000 25,090 
3 Pedro Gold an silver Mines 
oo), SD CRIB. iivp.iok ds Kose 0 0s cosa 68,000 17 on ... 51,000 
| Standard Time (L), £1 shares......... saan 80,000 60,000 ... 20,000 
| Swindon Junction Hotel (L.), £50 5 per 
Cent. Debentures.corccss sscccsecscrseesss.co 20,000 
Total for week..........+ ... . 2,032,300 
£ Total subscribed for year — si £4 
Totalto date in 1886 ......... 91,(81,576 | 1885 .....ecererecenenesenene srennnee Lid,’ 
Corresponding total in 1885., 66,854,000 | 1854 .........s--s-eseseres «. 83,374,000 
D0 in 1888 scccceccccessesegrcee 91,927,000 | 1683 .........0000 coserecesensosesee L 
Doin 1883 aaead .-». 68,334,000 
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TRADE, 


The progress of seeding the land has been retarded by the heavy 
rains during the week, and the marketing of home-grown grain has 
also been carried on under disadvantage. Apart from 
it does not appear that much harm has been done as regards agri- 
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Wheat (9 weeks to Oct. 30) 
Flour - 


Pe ; . 
, Add week ending Nov. 6 


this | 


culture, though floods in some localities have occasioned mischief, | 
otherwise the trade continues firmin most departments, and wheat | 
still hardens in value. The country markets are in all cases very firm, | 


and in some a gain, 6d to 1s dearer, whilst the official average price 
is further raised 5d per quarter. In Liverpool and Wakefield to- 
day higher prices were required. 


runs. 
fayour, but purchases are still upon a very 
seale. American spring wheat is quoted 33s to 
winter 33s 6d to 34s 6d; Californian, 34s to 35s 6d, Australian, 
35s to 363. New Zealand, short berry, 33s to 34s Gd; long berry, 


35s to 36s; Saxonka, 34s to 36s; Bombay, 33s to 34s; Calcutta 


club, 31s to 32s. The floating cargo trade participates in the 


improvement, and there has been rather more doing. During the | 


week Californian, on passage, sold at 35s prompt, and January- 
February shipment, 35s 3d ; Oregon, off the coast, 34s 9d; Calcutta, 
No. 2 club, 3ls 6d to 3ls 9d. 


~ 


previous years. The quantity of wheat and flour, on passage, has, 
however, increased about 140,000 quarters, and 
to 1,920,000 quarters, against 1,560,000 «quarters last year. 
American shipments last week were 290,500 quarters, of which 


219,500 quarters are for the United Kingdom, 95,500 quarters | 
being from Atlantic ports, and 124,000 yrs from the Western sea- | 


board. Malting barley continues in steady demand, and very full 


rates are paid for good to fine qualities, seconds selling at about late | 


rates. Grinding sorts on the spot have ruled steady in value, 
though rather a slow sale. On the sj ot, Danubian has sold at 153 6d, 
and Smyrna is quoted 17s. 


Danubian, November shipment, having sold at 15s 3d, and Azoff at 


15s 73d. The quantity on passage, viz., 322,000 qrs, shows but a | 


slight increase since last week, but rather liberal supplies will be due 
to arrive in the ensuing week, the estimates giving 32,000 
quarters at ports - of - call, and 82,000 quarters at direct ports. 
Maize has been very firm during the week, and on the spot has 
continu ed so to the close, t ut for arrival tke finish is not quite so 
good, Danubian being quoted 20s 9d, or 3d lower. 


this time last year. 
London this week, ¢ he returns for the five days past giving 101,640 
quarters. The market was fairly steady in the early part of the 
week, but with the accumulation of supply prices, ex ship, were 
barely so well supported to-day. Beans and peas have met a quiet 
demand. 


The secretary of the London Flour Millers’ Association has pub- 


lished the following circulé i ic ig 
» e following circular this week, which has been sigaed by | spondent writes, there has been a slight reaction from the higher 


48 firms :—‘‘ We, the undersigned, hereby give notice, that in buying 
grain cost, freight, and insurance to London we shall refuse to pay 
the working out an d weighing charges ex chip, which stipulation 
shall apply to all b ills of lading for grain in bulk dated on and after 
the Ist of January next. We have not taken this step without 
regard to the position of merchants and shippers, many of whom 
are no doubt aware of the fact that in some ports of the United 
Kingdom the shipowner pays the above charges, and in London, 
where the grain is imported in bags, the same is delivered, as in the 
case of flour, free of charge to the consignee ; so that our resolution 
merely compels the merchant or shippcr to insist upon the ship- 


owner doing in London what he is accustomed to do in some of the | 


ports of the United Kingdom with respect to grain in bulk. In 
order to give effect to the above, shippers must insert in all bill 
lading dated on and after the Ist of lies next ‘ working eet oad 
weighing charges to be paid by the ship.’ ” 


The flour trade is, if anything, | 
firmer than wheat, and stiffer rates are paid. The imports of whea: | 
and flour into London this week have been very moderate, as they | 
also were into the Kingdom last week. Farmers’ deliveries of wheat | 
were at the same time light, and much under the average of | 


now amounts | 


For arrival parcels there has been more | 
inquiry during the last day or two, and the market is hardening, | 


Arrivals have | 
been moderate, as also are those expected next week, whilst the | 
quantity on passage h as for the week decreased rather over 30,000 | 
quarters, being now 247,000 quarters, against 167,000 quarters at | 
T here have been large anriivals of oats in | 


In London the same upward bias 
is apparent, and the prices obtained to-day were mostly 6d higher | 
for English wheat, more especiall y for selected samples, which | 
ranged up to 36s 6d for white, and 35s for red. Not much done ip | 
For foreign wheats also prices have ruled in sellers | 
moderate | 
35s, | 


| Cheese 


| Vegetables—Onious raw 
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The following table estimates the home consumption of wheat 
during the harwest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


1886-7. 


1885-6, 
ewts. 
11,062,480 
2,060,340 
13,122,820 
947,120 
283,150, 


1884--5. 1823-1, 
cwts. cwts, 
11,056,548 12,718,063 
2,€63,181, 2,650,049 
13,719,729, 15,868,112 
739,071, 1,141,798 


329,856, 272,246 


Imports, 


cwts. 

9,922,120 
2,986,670 
12,902,790) 
913,800 
195,310 
14,047,900 
129,610 


” sane ee eee eseens 


Wheat 
Flour semensiae % 


14,353,090; 14,788,656 
92,550 140,000 
18,000 


16,782,156 
120,000 
30,000 


Total imports, 10 weeks 
Less exports-— Wheat 
flour 
WOOO TEU ain once cassie scnpncbess 16,630 000 
Add to this the estima‘ed sales of 
home-grown Wheat .. ........:ccceec eee 


13,886,390 14,236,600, 14,630,656 


7,165,000 


9,371,000, 8,196,500, 10,910,000 


21,051,390! 23,607,690, 22,827,156 27,530,000 

Average price of English wheat, per § s d d s d 
quarter 30 | 31 1 2 0 40 11 

Se POP CWE 20. c.rccccvendccnverers sostea serene e's 7s 9 5 


bushels. | bushels. | bushels. | bushels. 
‘Visible supply ” in U 8S. centres 57,554,000) 46,800,000) 38,343,000, 30,675,000 
Do do in ewts... 30,833,009) 25,071,000, 20,540,000, 16,406,000 


Ten weeks’ home supplies ............ -.0 


s 
» 
o 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 


| of British Cora Gueee Measure), as received from the Inspectors and Officers 


of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 6, 1886, and for the corresponding week in each of the 
years from 1825 to 1882 :— 


QUANTITIES SOLD. 


W heat. Barley. Oats. 

1386. qr3 bsh qrs bsh! 
Nov. 6...; 49,3825 1; 127,685 1 | 
Oct. 30...) 48,009 5 116,178 
23 ..} 60,158 109,2°8 

16 ...| 53,347 73,576 
67,461 58,905 

60,431 37,244 


60,4380 
63,812 
67,120 
44,232 ¢ 


AVERAGE PRICES. 


Wheat. Barley. { Onts. 


bsh s d | s 
30 23 
30 27 
29 27 
29 27 
380 26 
30 27 


Met t 2 

32 0 $i 
40 1 34 
40 11 34 


qrs 
8,325 
| 9,852 
9,989 
12,284 
13,479 
31411 


_ 


11 


7 
ll 


“Ist mb 
Oe ea 


153,209 
159,388 
151,957 

80.178 


10,583 
11,372 
13,233 

4,129 


wren 
ce 
© ve 


mi 


20 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Nov. 6, 1888, and 
in the corresponding week of 1885 :— : 

---—Quantities.—-~, 

3 1886, 1585. 

Animals living - Oxen, bulls, cows, and calves P AE 5,856 
Sheep and lawhs 18,370 12'877 
Swine 168 137 
Dead meat—- Bacon ................06- 40,994 49,3383 
Beef, salted and fresh iapeinie och anwar okaeetcd tile £7,777 25,219 
BORNE ~bicscsstaliaieitis ae eae db dassinies ccteiiew 8,349 8,602 
Meat unenumerated, salted and fresh 629 427 
preserved .. ....... 4.481 9,394 
4,648 12,889 
4,962 6,900 
14,459* 17,733 
21,722 27,921 
14,932 20,281 
25 325 41,292 
183,014 160,¢83 

21,290 14,524 

79,478 146,319 

15,%20 25,233 

6,828 4,177 
943,506 947,123 
606,725 292,756 

249,111 
70,070 


333,825 
30,843 
£8,615 
571,715 


74,°79 
283,144 


asst, 60 
. ewts 
” 
” 
” 


” 


” ” 
Mation, We ko casas R cts 
Pork, salted (not hains) and fresh 

Poultry and game (including rabbits) ........0........ ccc. 
Butter 
SINUNN sa cnc ccasseecetnk anwees ma onueen ameenien ete canine 


Eggs 
Lard... i, sila Peetian tee Rae Mew ices detcgeadagta linen 
bushels 


Potuteee .:..:,.%: svcccces CWS 


RINNE a cs vit rece Wavteldxaskh: Gscndcsaveressindcas 
Corn, grain, meal, and flour—W heat 

Barley 

Beans 

Maize 4P8,595 
115,317 


THE IRON AND COAL TRADE. 


The pig iron market has continued quiet, but although prices are 
somewhat lower, the tone is still firm. At Middlesbro,’ cur corre- 


prices recently touched. Legitimate buying has not veen extensive 
enough to support the upward movement, and as a good deal of 
iron had been bought by speculators, the latter have been desirous 
of realising a A lot of iron is now offering for both prompt 
and forward delivery, at 32s and 32s 6d per ton respectively for 
No. 3, but little business is being done. Our steel works continue 
well — with orders, and will be in full work daring the 
winter, In Lancashire, prices are distinctly easier, although makers 
continue firm. The market in East Worcestershire has remained 
steady. In the Noith- West, the hematite trade has been active, and 
prices are slightly higher. The quotations this week have repre- 
sented 46s, prompt delivery, for mixed parcels of Bessemer iron, 
but forwards are at more money. No. 3 forge and foundry iron is 
selling at 45s to 45s 3d per ton at works, It is believed that prices 
will still further advance, and buyers are therefore anxious to 
place orders. At Glasgow the warrant market has Keen quieter, 
and prices have been easier. To-day there is inure business dois g, 


and the closing is firm at 42s 04d to 42s ld, ¢ 2g 2} 
42s 3d, one mouth. i s 1d, cash, and 42s 2)d to 








| 
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The finished iron market has continued better, except in Scot- | 














; land, where it remains dull. In the North of England there has 
been a rather better demand at the following rates : Best bars : = 
51 28 6d; common bars, 4/ 12s 6d ; ship plates, 4/ 10s; boiler eae 
51 108; angles, 4/ 5s to 47s 6d. A better business has sik a 
done at Newcastle at about last week’s full prices. In the manu- 
factured iron trade of Lancashire there is no material chense to 
report. Trade in East Worcestershire continues to improve. In 
Noith Staffordshire some of the mills and forges have been put on 
| full time, and makers are chary of booking orders for the new year. 
| Prices, however, are unaltered. Iu South Staffordshire, sheet 
| makers quote 5s advance upon preseat prices for any business into 
next year, and all forward business in steel blooms, bars, and billets 
| is also subject to a strong 5s rise. Best bars are 7/, and common 5/ 
Prices of hardware are unchanged. The tinplate trade of South 
Wales has displayed a brisk demand during the week, and some 
works have booked large orders for best sorts, and are consequently 
busy. Common cokes ranging from 13s to 13s 6d LC., whilst for 
Bessemer steels a trifle more is obtained. There has been a con- 





siderable improvement in the demand for charcoals, at prices varying | 
o 


from 14s 6d to 153 6d LC. 

The steel market continues active. Scotch works are fairly well 
off for orders, and manufacturers in the North have as much work 
as they can overtake. Prices are firm, steel plates being 5/ 17s 6d ; 


steel rails, 3/ 178 6d to 4/. At Sheffield there has been more doing. | 
Trade in the North-West is still very active, and there is further | 


evidence of the permanence of the present revival, particularly in 
the rail trade. 
the orders are more on foreign than on home account, although the 
disposition to buy largely is shown by British railway companies, 
There is also an improving demand for other qualities of steel, and 
the output of merchant qualities, plates, slabs, angles, &c., may be 
expected to increase. The advance of 5s per ton determined on by 
the Tin-plate Bar Association at their quarterly meeting came into 
force during the week, and prices are 4/ 10s for Bessemer tin bars 
4/ for blooms, 
Eastern ports, and the engineering trades, with the exception of 
the marine branch, remain quiet. 

[ron reports as follows on the foreign iron trade :—In the Belgian 
iron market orders are becoming scarcer; but prices remain at 
present unchanged. ‘The French iron :sarket is still quiet, this 


from buying. The ironmasters of the Nord propose to counteract 
| this proceeding by a still further reduction in their make, which is 
to be continued until June 30, 1887. This decision was come to at 

their meeting, last week, at Maubeuge. It is expected that other | 


Shipbuilding continues dull, except in the North- | 


tendency being increased by the policy of consumers to abstain | 


The demand for rails is exceptionally active, and | 





districts will follow tie example. There are at last signs of 
improvement in the German iron market, reflected Ly a greater 
| firmness and the rising tendency in quotations. Pig iron is more 
| animated than it has been, whilst the activity in manufactured iron 
continues. Steelworks are also busier, and rails are, in consequence, 
| stronger. The German production of pig iron in the first nine 
months of 1886 was 2,512,119 tons, against 2,806,322 tons in 1885, 
being a decrease this year of 294,203 tons. The American iron | 
market continues active. Scotch pig iron is unchanged at New | 
York. American Eastern pig iron is very firm at 19 dols. The 
West and South continue relatively more active. The Eastern 
makers are considering the propriety of making an advance. Rails | 
are very firm. The Lackawanna Company has placed 30,000 tons 
for next year’s delivery at 34 dols. ‘he American mills have con- 
tracted a quarter of their capacity for next year’s delivery. Old 
rails are very scarce and firm. 

_ At Newcastle the demand for steam coal has fallen off, but there 
is increased activity in the delivery of house, gas, and manufac- 
turing fuel, and prospects are favourable for the latter depart. | 
ments. Best steam is realising about 7s 9d per ton; seconds, 
78 6d, less 24 per cent. ; and small steam, 3s 3d. Somewhat more 





activity is reported from inland districts, but prices remain about | 
the same. The South Wales steam coal trade has been dull. On the | 
On Wednesday prices | 


closed as follows:—Wallsend Hetton, 16s 6d; Hetton Lyons, | 


London market business has been slack. 


l4s 6d; Lambton, 16s; Wear, 14s 6d; Kast Hartlepool, 153 9d; 
South Hartlepool, 143 6d; Tees, 163 6d; Bebside West Hartley, 


13s 9d ; Holywell main, 14s; Lambert's ‘lanfield, lls ; Percy West 
| fewer orders to give out, but the production is well engaged, and 
there appears no pressing anxiety for business. 
| printers keep firm, but in the common reeds orders were scarce, and 
| oceasionally easier to buy. T’cloths, Mexicans, sold in moderate lots 
| for the Levant ; for home trade the turnover was small, although 
| prices remain unchanged. 
. : . a ni ice ye impé é i ‘ength to our 
Cotton was in moderate demand in the earlier part of the week, | pool, at hardening prices, have imparted additional strength to 


Hartley, 13s. 





TRADE. 


COTTON 
LIVERPOOL—NoveEMBER 11. 


THE 


and quotations in many instances were reduced, but to-day the 


business has been large, and the market closes with a steadier tone. | 


Sea Island has been in limited demand ; quotatious are unchanged. 
American has been in fair request. Quotations of Uplands and Orleans 
are unchanged, but Texas, being pressed for sale, is reduced /gd per Ib. 
In Brazilian only a small business has been done without quotable 
change in prices. In Egyptian the sales have been toa fair extent, 
but the quotations of the current qualities of brown are reduced 4d 
perlb. In Peruvian only a very small business has again been done 
at previous prices. African is neglected. In Last Indian a rather 
improved demand has been freely met by sellers, and quotations are 
partially reduced Jd per Ib. 

‘* Futures.”—Throughout the week the tone has been generally 
steadier, and prices advanced 4-64d to 5-64d per 1b, but to-day 
at the close the market is easier, and 2-64d per 1b of the improve: | 
ment has been lost. The closing values are—Delivery : American, 
any port, l.m.c., November, 5d; November-December, 
December-January, 4 60-64d ; January-February, 4 60-64d ; 
February-March, 4 61-64; March-April, 4 63-64d; April-May, 


ES 








4 61-64d ; | 


an ee 
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5 1-64d; May-June, 5 4-64d ; June-July, 5 6-64d per Ib. The 


following transaction has taken place in East Indian—Delivery : 
Dhollerah, good, g.c. December, 44d per lb, no penalty, no allowance 
to sellers. 

The sales of the week amount to 59,510 bales, of which 1,620 are 
on speculation, and 4,690 declared for export. The forwarded is 
15,910 bales, of which 11,620 are American, 800 Brazilian, 3,210 
Ezyptian, 10 Tahiti, and 270 bales East Indian, which make the 
takings of the trade 69,200 bales. 


PRICES CURRENT. 
Same Period 











Same Pericd 
1885. 1884. 
Descripti i i co. > oe aoe — 
moe gigsd Bidlaigiigisili 
O|e mm 3a 6! & aime 6 a) = 3 
American, d qd od d d d did "> 
Sea Island... perlb) 9} 31 128 14 153 21 15 16 te ‘3 3 ~ 
Florida ditto......... 8} 10 Wg 11g 12 13 13, M4 1 15; 16; 17 
Uptand G.O. L.M Mid G.M. M.F. G.O. L.M. G.M. G.O. LM G.M 
Upland wenn SF 4} 4B SE ESR AHH BA Oh Oh SE 
FORD: ccccessaccseecest O01 ME Om SE ba Ss 6a Si) Sh Shi SB be 
Orleans ............ 4§ 4 5h) 5a ES st st st 5 ay 6. 
Brazilian. Mid. M.k. Fr. G.b. Ga. Fne.) Mit.) Fr. | Gd. M.F) Fr. , ad. 
Pernambuco, &e....; ... {| 5 | 5% 62) ... | ses 5 5g, ww 5H OG 
Ceara, Mi cs diideitan “sé a 5 ba 6% ‘ " 54 = , 
Paraiba ............... Pe Bh aR 54 > 
Rio Grande ......... ad, Raa k BY “da Ra Ea ‘ 5% SA ee 
ante, Avaenge, G6.) uc. 5 cee 1 ccs | nce | cee cee Bhs OL ws tort ee a 
SR iteniicnctinans | 6 6h 5% os 68) .. aie 
Maranham ............ Sra Sh AG a6 Sy, 6g... 5 6 ei 
sy ey o] ese toe ie) 8 9% wi OF Tue 12 
itto Brown ...... 5 6} 52) «G} Ob}. S77 5 § 6, 53} 6) 7 
Ditto White |... | 402 68) 5g! oO : H 6} _ - 4 
Smyrna, Greek, &. ... | 49 43 43, 5 = 58 5, 59) 5$) . 
West Indian, &c. 
roe tated sa oe | | WISE [9B [46 -. /22 [13 |. | 18H) 165 
ahiti Sea Island... ... | 7 7 7 8 9 7 8 98 125} ‘ 
West Indian ......... ee ots o a " ove i. \ “ coe 5H = 
ROE Sivtrieieciscesl ak kame . ‘ : eee ' | owe 
Peruvian—Rough.. at Or. a 68 7h 6 7h 63. «8 
Ditto Mod Rough ... 5} 6} o 68) ... 53 sf €3 3 
Ditto Smooth ...... | 5:3 5$ 5% 5H 52 «.) Se 58 Cry 65 
Ditto Sea Island 7}, 73 8} & 9 93 4 «6S}, OF IL | IL! D1h 13h 
WE is tecnicics.- ion . $$ 8 48 5 ~—t “7 6 43 5g 
East Indian. | 
| Sarat—Hingungh’t .. .. 43 48% 4% ‘ wT os ~ ioe 
Ginned Dharwar .. | .. 3} 4 “nt... -? 7 Ori. Tee 
M.Gin’d Broach ... |... 4g 4848 ‘ ont o oe 5 
Dhollerah ......... 33° 3h 3h 8P 045 4H | SK) Aa 48 8B | 8B 4g 
Oomrawuttee ... 24 34 34 33 44 44 4 4&4 42 54 38) 48 
Veravul, &. ...... Srp 34 3h 3 dis 33.) 4h | 4%) 3%) 315) 4% 
Comptah............. 3 3} 33 3% 4ie 33 4 48 3%) Si 43 
Scinde .............0. ve | oe 8) Bik, SK) Se). | SI Sw! | 3h 3% 
ROE so viencisoseuce-s} asf 24 Oe) SE SE Sea 3h 4h! | Sie) ae 
Madras—Tinnevlly 4m 4) 48. 43 5% 4% 5% 
Western... |... 3h 3# te 44 48 ww. | SB AD 
Importe, Exports, Consumption, &c. 
1886. 1886, 
bales. bales. 
Imports from Jan. 1 to Nov. 12 ......ccceeeee oe 2,601,093 2,332,308 
Exports from Jan. 1 to Nov. LL... c.cccceeceeeee 194,039 231,564 
Dinah, Wet. 31 cicesstetitese eee: enna Se cums ee 
Consumption from Jan, 1 to Nov. 11..... ... 2,712,940  cccccoscoe 2,296,640 
These figures show : 
Anincrease of imports compared with the same date last year of...... bales 358,700 
| £n increase of quantity taken for consumption Of .........ccereeeeesee oe oree 416,300 
2 decrease of actual Exports Of .....cccccccssccrrrercsrssrsctsscceesertescescessessesecsene 57,920 
by Gace ik: CE OE aaa ccc die csc caccieics sacshetetenens ccci cenenen a See 


In speculation there is an increase of 93,789 bales. The imports 
this week have amounted to 69,297 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 3)8,0V0 bales, against 193,00) bales at the corre- 
sponding period last year. 


MANCHESTER, Novemser 1}. 


Without a large business being done during the week there has 
been a steady miscellaneous inquiry, and quotations all round have 
been firmly upheld. In yarns, spinners’ position is gradually 
improving, and in shirting yarns the demand is in excess of the pro- 
duction. 


run on shirtings and fine staples for India. China houses have had 


Fine makes of 


To-day the large cotton sales in Liver- 


market, but, although offers were numerous, few appear to-have 
been of a workable character. 


CoMPARISON with Previous YEARS. 


Price, Corresponding Week in 
Nov.1l, . 
186. 1885. 1884. 1883. 
sd s dsds 
Raw Cotton—Upland, middling....perlb 9 5} 0 &§ 0 5} 0 
~ Ditto, good middling ...... 0 64 05% 0 55 0 
- Pernambuco fair ............, 9 51,0 5$ 0 6 0 
_ Ditto, good fair...............9 5% 0 53 0 64 0 
Yarns—No.49Mule-twist,fair,2nd quality © 53 0 830 95 v 
— No. 30 Water-twist, ditto 0 8 (0 8 0 84 0 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 oze 40 |4 0 8 104) 4 
27-in, 72 reed, te “ ah 4104 5 0 4105 5 
89-in, 60 reed, Gold En irtings, 37 E 
yards, 8 IDS 4 O28 .....seceseseseereereeree 8 73:6 770 °7 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs... 3) 7 47 9 7 
40-in, 72 rood, Gitte, Site, 0 ae oe gs 86:8 3 89 9 
RE i | UTES) 8058 


yards, 9 IDB..,.....+.0scereeees 


In cloth, as for some time past, the principal trade has- 





oo 
THE ECONOMIST. 


ae 


BA RE 1.00 een, seen — ie c 


none 


wo ME Re PE. SN NR RRS inttas om new 



















































ie le A TE A al AMR SE N O 


Sn 


prven 


rs 
frais othe ae 


en 


anne 


hm 


a OR eee Sir 


mnt 


eee seed 
re 


a 


ca 


oF es 


wh ECT 


Poss a 


a 


Re iy rea Ie 


cae 7 ay 3 
ET SEN MRT ALIN NRA EE I, he ANA EL OI ONCE ES: SP a EIS, AR. 


Be od 













1426 


(I.) CompARATIVE STATEMENT of the Corron Traps. | 


Price 
j Nov, | 


Previous Weeks in 1886 
Price ; Price! Price, 
Oct. | Oct. | Oct. 
4s 


Baw Cotton—Upland middlin 

Ditto, good middling 

Pernambuco fair ...,.....00++ 

~ Ditto, gocd fair............... 

Yarne—No. 40 Mule-twist fair,2nd quality... 

No. 30 Water-twist, ditto ! 

26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs. 

27-in, 72 reed, ditto 5 lbs 2ozs...: 

89-in, 60 reed, Gold End Shirtings, 87} 
yards, 8 Iba 4 O28............sc0secseeees 

40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs 

40-in, 72 reed, ditto, ditto, 9 lbs 6 oas...... 

B8-in 44 reed, Red End Long Cloth, 86 
FOEAS O IDG 00. c0ccercee cocccrerccrcessvenes cee 


Se ™ 


on a 


Soonan 
PH ee 


_ 
a 


sence! 


arc 
war 


a @4@ "#8 CCOCOCCCOSs 


© 
_ 
oO 
tor 
os *#-oO 


THE WOOL TRADE. 


The trade in English wool has continued very flat, and there is 
but little alteration in price. Holders in the country firm, as they 
cannot replace. 

We have received the following from Messrs H. Irwell and Co. :— 
“The report just to hand of the opening of the Antwerp sales is as 
follows: ‘ Australian, closing rates of last London sales; River 
Plate wools, last Antwerp sales prices. A large attendance, and 
competition animated.’ ” 

Messrs Seward and Melly report as follows on the Liverpoo] 
market :—‘‘The good clearances at our September auctions and 
the limited arrivals since have kept our market comparatively bare 
of available supplies, consequently the business reported during the 
month has been meagre, and confined to 400 ballots Peruvian at 
124d to 12¥d per lb for merino, 114d per lb for good fleece, and 83d 
per lb for inferior ; 128 bales greasy white Lima at 77d per lb, 60 
bales greasy Chili at 5d to 63d per lb, 150 bales white Egyptian at 
10jd to 124d per lb, and various sales of other descriptions, Alpaca 
has been exceedingly quiet, partially owing to limited supplies, and 
the indisposition on the part of the trade to follow up the recent 
advance. The sales comprise about 200 bales inferiors at 9d to 93d 
per lb for huariza, 8}d per lb for seconds, and 7d to 73d for iocks. 
The sales of mohair for the month amount to about 330 bales 
inferior, and average from 9d per lb to 154d per lb.” 

Our Bradford correspondent writes :—There has been but little 
change in the wool market during the pastweek. The tone, if any- 
thing, is rather more cheerful, and although business is not more 
active, prices all round are steadier. Both lustre and demi-lustre 
wools are in restricted demand. Lincoln wethers are more 
in favour than Kent and Irish wools. Botany wools are 
in fair request, and are unaltered in price. Mohair is 
slow of sale. Alpaca of low quality is in fair request 
at better prices. The yarn market is without material change. 
The yarn merchants seem to be more concerned in pressing for 
the delivery of old contracts than in placing new. New business is 
restricted. Prices are generally well maintained. Botany yarns 
are stillin active demand, and prices, except, perhaps, in the finest 
counts, are steady. No variation has taken place in the piece 
market. Manufacturers are doing a steady business, but they com- 
plain of low prices. 


Messrs W. and C. Dunlop report as follows on the Bradford 
market :—There has not been much activity in our wool market 
during the past month, as customers bought freely some weeks ago | 
in anticipation of their wants, and there has been in consequence 
some relapse in price from the highest point touched. Spianers 
continue well employed, and a hopeful feeling as to the future 
characterises our market. For the Kast there has been more 
inquiry, but the advanced quotations still check business. 


Prices CuRRENT, November 1], 1886. 
36. 1886. 1885. 
Nov. 1. Oct. 1. Noy. 1. 
Per yard. Per yard. Per yard. 
sd d 8 
5 9 Dark blue 
2 2 Scarlet, tillottd and packed 
Per piece. 
20 Scarlet, tillotted, and packed 
illotted. 


» ti 


Medium Cloth .. 
Spanish Stripes ... 
Per piece. 
Long Ells............ 21 0 
Camlets HD 
Do 


Lastings, No. 12... ¢ 
Do i. 
Do 10... 

Worsted Crapes... 


Gentian : 
All black ”” 
Black made up. 
tillotted 


12 1 ” ” 
- 104 Common colours, tillotted. 


” 


2nd quality 
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LEATHER TRADE. 


There has been very little inquiry for leather during the week, 
Sales have been steady, but without animation. Consumption con- 
tinues, leaving the stocks rather lower, and supplies of fresh goods 
come in slowly. Heavy English butts and offal are in short supply, 
and prices generally are firm. 


JUTE, HEMP, AND FLAX TRADES. 


In jute, nothing of interest has transpired. Business recently 
done in David’s make at 8/ 10s to 12/ 5s for Dundee. Higher prices 
demanded in Calcutta, and the latest advices report a falling 
off in quality. Reported sales for arrival during the past fort- 
night amount to about 27,000 bales, London and Dundee. The 
demand for goods in the latter port is sufficient to prevent any 
accumulation of stock. Entries of jute last month were estimated 
at 335,000 bales. The first cargo of new season’s jute has arrived 
into Dundee. 

The flax market is slow, and the trade buy sparingly. 


Messrs Barber Brothers’ circular has the following remarks upon 
Manila hemp :—‘‘ Some further sales have been made to consumers, 
partly steamer shipment to London, and partly by sailing vessels to 
Liverpool. Of these particulars are not given out, but they are said 
to include some current quality at 25/ per ton, c. f. and i. to 
London. Deliveries here and in Liverpool in October amounted to 
over 21,000 bales, and this month, judging from the large arrivals, it 
seems likely that they will again be pretty full. Everything points to 
consumption being this year, including losses, at least 20,000 bales 
in excess of production, and it will be seen by reference to the 
figures made up to the Ist of this month that the present statistical 
position of Manila hemp is unusually strong, and prices compara- 
tively low ; nevertheless, there is no life in the market, and specu- 
lation seems entirely dead. The visible supply of Manila hemp for 
Great Britain on the Ist instant stood as follows :— 
1886. 
Bales. 
16,905 


1885. 
Bales. 
28,581 


1884. 

Bales 

Stock in London and Liverpool .................:.:eseeeee 14,045 

Afloat to United Kingdom, by mail advices of Sep- 

Additional to United Kingdom, by telegram, to 
November 1 

Loading for Great Britain, by telegram on Nov, 1... 


I i cai sis ian te ded high nbnadictasnehaababeiien : 


25,445) 0,142 94,512 
19,588} 
3,000 5,200 ... 5,000 


64,928 94,523 .., 113,557 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or rais Day’s MazkET SER “ POSTSCRIPT.” 
Minorna Lang, SRipay. 


Svear.—There has not been much improvement in the state of 
business. While refined goods have further receded in price, beet 
is less offered, and some advance paid for shipment in November and 
next two months. The market is entirely governed by speculation, 
as the refiners cannot afford to buy in quantity at present rates, 
The usual public sales of crystallised West India on Tuesday had 
to be put off, owing to the Lord Mayor's procession passing through 
Mincing lane. A good supply is advertised for this day. Some 
low brown kinds have sold on the spot at current rates. The London 
stock of West India is reduced to 20,300 tons, or 20,000 tons 
short of last year’s. Imports have fallen off to the extent of 20,000 
tons. According to official returns, the imports of refined into 
the United Kingdom in nine months amounted to 258,050 tons, 
against 212,929 tons in 1885, and 178,918 tons in 1834. 


Imports and Dg.Liverizs of Svea in London to November 6, with Srocxs in hand. 


1886. 1885. 1884. 1883. 

Imported..................¢0ns 262,700 .., 281,100 ... 307,800 ... 217,200 

Delivered......ccscossesccccrecce 277,00) ... 287,500 ... 308,800 ... 384,660 

stesaninbecstes SOOO: oes CARD i... 346,900 . $1,100 

tons 201,000... 256,800 ... 240,400 ... 206,500 
Madras Jaggery ...percwt 7/6 83...11/3 11/9... 80 8/9... 12/9 136 
Good brown WestIndia.. 11,0 .. 13,6 14/0... 11/12/0 ... 18/619/0 
Crystallised Demerara..... 14/0 18/6 ... 18/0 21/0 ... 16/0 20/0 .. 26.0 28/0 
Bezt, 88 percent,f.o.b. ... 10/7}... 14/6 14/9... 10/105 11/... 18/74 18/9 
Fine French loaves,f.o.b ... 146 15/0 .. 19/0 19/6 ... 18/0 18/6 .., 25,6 26/0 
Java afloat Nos.15 to 16 .. 13/0 13/6 ...17,017/6 ...15/615/9... 23/6 23/9 


Mauritius.—The business this week has included 3,000 bags syrups 
at 9s 6d to 10s. 

Jaggery.—6,000 bags Palmyra sold at 7s 6d to 7s 9d. 

Egyptian.—1,200 bags Egyptian at 9s 9d. 

_Beet.—There has been less disposition to sell forward, and rather 
higher rates demanded. German: November-January, 10s 6d to 
10s 9d per ewt, f.o.b. 

Refined.—A fall of 6d has been accepted for dry goods, without 
leading to any great increase of demand. Say’s loaves have sold at 
15s, f.o.b., and Dutch loaves at 14s 9d, f.o.b. at Amsterdam. Pieces 
slow, but in the Clyde rather active. Foreign crushed unchanged. 

Rum.—A firm market and prices unchanged. 


Cocoa.—There have not been any public sales this week, and the 
business by private contract is limited, including Guayaquil at 75s 
per cwt for good Ariba. 
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Correr.—Business has been restricted to a few parcels Brazil, in- 
cluding good average Santos, at 52s 6d, c. and f. terms, but the une 
market is inactive. The trade buy sparingly after the late heavy 
advance. At auction, 44 casks 3 barrels 1 bag Ceylon, which partly 
found buyers for second-hand parcels at rather lower rates, 285 
bags Java part sold at 73s to 77s for colory. 1,402 bags foreign 
partly sold, including washed Rio, at 55s to 593 6d ; palish, 63s 6d 
49 bags African Lakes brought 60s 6d to 62s 6d for pale and greenish. 
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‘ taal here has been some speculative demand, and 3,500 to 
™ chests sold latterly at 50s to 52s for second orange, on the spot ; 
| LN, to arrive, at 53s 6d to 54s ; AC garnet from 51s to 53s, landed. 
| There were not any public sales held on Wednesday. 


Is ety any business done. Calcutta sale prices are 
equal to, and, in some cases, higher than in London, 


pa Drysattery Goops.—The markets have been quiet, with 
a few sales of gambier, cn the spot, at 203 9d to 21s; and cutch at 





like Central American. The next Rio crop is ex pected to be | 28s 6d to 50s per cwt. 


deficient. Sanvos higher, with advancing tendency, and Havre closes 
dearer 


Import3 and DgLIveRies of Corres to November 6, with Stocas on hand 


1886. 1885. 1884 
Tmported .....s000--+ err tons 35,170 34,80) ... 39,820 dees 
Delivered for home consumpn. 11,640 11,330 11,440 | 11.650 
as 7 a 23,270 ... $0340 |. 28'540 
I is oa nance 10,670 11,420 ... 16,150 |... 23.650 


Mid. Plantation Ceylon per cwt 73/0 77/0 fo 63,0 67.0 52 74] 79/ 
Estimated stock in chief - ee ae 
European ports, Nov. 1 ...... 130,000 ... 195,4°0 ... 194,000 ... 209,000 
London deliveries last week 754 tons, against 920 tons and 715 tonsin two previous 
vears at same date. 


Trea.—Although supplies of China by auction have been less exten- | 


sive than of late, prices remain without improvement and business 
by private contract is very slow. The catalogues showed a total 
quantity of 31,979 packages. _—_ Low to fair congou ranged from 54d 
to 74d per lb. There is not any decrease of pressure to sell Indian 
the supply at auction during the week being exceptionally heavy, 
viz., 28,428 packages. Prices occasionally 4d to 1d lower for 
inferior to medium, but unchanged for fine teas. 1,049 packages 
Ceylon sold up to 2s 4fd per lb. for fine broken pekoe. Other kinds 
steady. 472 chests 55 boxes Java found buyers. 


Rice.— During the week a cargo of 1,169 tons Necrancie, off the 
coast, sold at 6s 74d for Antwerp. There is not much demand for 
this season’s rice. About 6,000 tons new Rangoon have sold at 4s 9d 
per cwt, f.o.b., February-April shipment. Cleaned rice is inactive 
with a small business passing. ; 


Surpments from BurMess Ports to Evrorg to Nov. 6. 
1886, 1885. 
629,900 673,050 


OE haienittieiibeirnalipiectldiniesses tctiadsieess son 480 
Saco. —1,057 bags, which went rather dearer: small, 9s 3d to 

10s 6d ; large, of inferior quality and old import, 9s to 10s ; heated 

6s 6d per cwt. 


Taproca.—Of 763 bags flake, a few lots Singapore realised 13d 
per lb. 128 bags pearl part found buyers at 17s 3d per cwt for 
good medium. 


Biack Peprer.—Singapore higher. The sales by private contract 
have included fair, on the spot, at 7Zd to Sd, but 74d accepted for 
distant shiyment. 654 bags Penang, by auction, partly sold at 6d, 
one lot 64d for very dusty, being again lower. 75 bags Tellicherry 
withdrawn at 84d per lb. 


Wuite Pepper is dull and unsettled. At the weekly sales 280 
bags Singapore withdrawn at Is ltd. 103 bays Penang part sold, 
without reserve, at 108d to 104d per lb. 263 bags English milled 
were bought in at 1s 04d per lb. 


Nurmecs.—The market is slow. 182 packages only partly 
sold : Penang, 67’s, 3s 3d; 80’s, 2s 4d; St’s, 28 3d. Singapore: 
104’s, Js 11d; 126’s, is 7hd. 85 packages West India, Is 10d to 
2s 2d; low, 1s 5d to 1s 7d, and in the shell, 10d to 1s per lb. 


Mace.—11 cases Penang were bought in: fair, 1s $d; small and 
dull, ls 7d. 17 packages West India sold at 1s 3d to 1s 6d per lb. 


CLoves.—1§ cases fine bold Amboyna sold by auction, at 104d to 
103d. 33 cases Penang from 11d to ll4d for good, and a few very 
dark, 108d, being lower. 75 bales Zanzibar withdrawn. 


eee 319 bags chips, a few lots sold at 23d to 34d 
per lb. 


Cassia Ligne. —Sales reported up to 27s. 
sold at 26s 6d to 27s. 40 cases broken at 22s. 
24s to 24s 6d. 


GINGER.—i 24 cases, 392 bags Cochin partly sold at last week’s 
prices: rough, 29s to 30s; bold and superior, 40s to 53s; small 
washed, 33s 6d to 35s 6d ; part cut small to medium, 423 6d to 47s ; 
fair, 61s 64; bold, 67s Gd to 703 6d; medium, 64s; bold, 85s. 60 
bags African brought 18s 6d to 19s. 116 bags Japan withdrawn. 


PimENTO.—The market is quiet. 1,529 bags by auction about 
two-thirds sold at 23d to 23d, one lot 24d per lb. 


CHILLIZEs,—176 bales Sierra Leone brought 22s 6d per cwt. 


Fruit.—The large weekly public sales of raisins cause a good 
competition, and appear in favour with buyers. Yesterday, 
Valencias brought extreme rates, and went 3s to 5s higher for fine. 
Fine Muscatels went considerably higher, in some cases 5s to 10s, 
while common sold with irregularity. Turkey figs are abundant, 
and many parcels sold, partly without reserve, at lower rates : from 
30s to 45s; pulled, 403 to 64s. In currants, a moderate business 
doing at the quotations. 1,000 packages various kinds sold, by 
auction, without reserve, at 20s to 35s. Finest Jordan almonds 
sold at 14/ 14s per cwt. 


SaLTPetreE firm, at 16s 6d. 
NiTrate Sopa remains without alteration. 


615 boxes by auction 
70 bales cassia vera, 


In Liverpool the 


ox RUGS.—Cape aloes again cheaper; good bright sold at 25s to 
25s Gd. Star aniseed also lower, 75s to 80s. Camphor extremely 
quiet. Cardamoms steady. Gum benjamin, very little doing. 
| Ipecacuanha sold at full prices. Rhubarb sold at easy rates. Mus 
firmly held. Oil of peppermint, HG Hotchiss, dearer, 15s; other 
| essential oils extremely quiet. Opium, moderate sales, quotations 
| without change. Tinnevelly senna again dearer. 


| CHEMICALS, —Quotations are, with exceptions, stationary. Quinine 
| has been raised 1d to 2d per oz. Citric acid quoted 2s 04d to 2s 1d. 
Chlorate potash firmer on the spot, but the quotation for next year 
is 6d. Tartaric acid slow of sale, but firm. Sulphate ammonia has 
sold rather under last week’s price. Soda crystals also easier. 
Bicarb, 7/ 5s. Bleaching powder firm at the quotations, and a large 
| quantity sold for next year’s delivery at considerably less. 


Hipes.—At the public sales of East India yesterday the tone was 
dull, and prices occasionally rather lower. 


_ Merats.—The stock of pig iron in Glasgow has been further 
increased to 833,462 tons, shipments from the commencement of the 
year to date having fallen off very hoavily, when compared 
with those of 1885. By latest return, the furnaces in blast were 
69, against 91. Prices gave way during the week, but closed firmer 
yesterday, with a strong market and large business. This morning’s 
price touched 42s Id, cash. Manufactured iron improves but 
slowly. Chili copper during the week sold down to 40/ 5s cash, buat 
yesterday a better market at 15s to 17s 6d recovery. To-day GO.B. 
is at 40/ 15s cash. Imported tin has fluctuated to a slight extent 
only. The lowest price of the week was 99/ 103, or rather under. 
Yesterday a firmer tone. Sales of Straits at 100/ 5s cash, and 101/ 
three months. Lead steady. Silesian spelter firm, at 14/ 5s to 
1417s 6d. Quicksilver, in first hands, remains at 7/ 10s. 


Linsegp.—Rather higher prices have been paid during the week, 
but latterly the tone of the market less buoyant. Calcutta, on the 
spot, 4Is; November-December shipments, 41s 6d to 41s 9d. 
Importers generally are not sellers. In Hull, a trifle higher. New 
crop, spring shipment, quoted 40s 3d ; Bombay to arrive, 43s. Azov 
offers at 41s 6d to United Kingdom. La Plata of the new crop, 
December-February, offers at 40s 3d per 416 lbs. 


O1ts.—There is a firm market for cocoa-nut, owing to the small 
stock, with prices hardening. Ceylon, 27/ ; Cochin, 36/ 10s to 37/. To 
arrive, business done at 33/, January to March. Palm higher. 
Lagos, 24/ 10s to 25/. The market for linseed is quiet, and rather 
| easier in all positions. To-day’s quotations are :—On ‘the spot, 
90/ 23 6d ; barrels, 20/ 103 ; last two months, 20/ 5s; January to 
April, 192 15s to 201. Hull, spot, 19 17s 6d to 20/, with a 
moderate supply. Exports since the beginning of the year 8,878 
tons, against 12,701 tons in 1885 to same date. No change to 
report in rape. Fish oils slow. Most of the Mogadore olive has sold, 
34/ per tun now the value. 

PETROLEUM OL steady at 53d to 5gd; January to March, the 
same. Deliveries since Ist Janzary 570,725 barrels against 503,985 
barrels at same date last year. 

Sprrits [vRPENTINE firmer. 
to 27s 9d per cwt. 

Tonacco.—There has been extremely little inquiry in this market 
for any growth of tobacco, and the sales of American tobacco have 
been upon a limited scale. Prices of the common grades are ve 
low. In substitutes only a moderate demand has been experienced. 

Coats.—House coal was in good demand, at higher rates for the 
week. 





American, 278 3d ; forward, 27s 6d 


POSTSCRIPT. Fripay Eventna. 


Scrcar.—The business in West India for the week is 232 casks 
7,894 bags. Crystallised Demerara, 14s to 16s; fine, 17s 6d to 
18s 6d, being dearer. 

Correr.—Smail public sales of 80 casks 21 barrels 57 bags Ceylon 
did not alter prices. A few parcels of foreign and East India, part 
sold, on former terms. 205 bags new crop Santos sold at 52s 6d to 
53s 6d, quay terms. 

Merats.—Second ’Change : tin, Straits, cash, 100/ 5s to 100 10s, 
Chili copper, g.o.b., cash, 40/ 15s to 41/ 2s 6d. Scot:h pig iron, 
411 10s, cash. 
| TaLttow.—797 casks Australian, by auction, rather more than 
| half sold atls to Is 6d advance. 





_ ADDITIONAL NOTICES. 


Green Frurr.—Messrs Keeling and Hunt report short arrivals 
during the week. Oranges are of good quality, and coloured 
fruit meets with a ready sale at fair prices. Some well coloured sold 
on Monday last at high rates. Lemons, owing to their poor quality, 


market is quiet. 
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are selling at low prices. Onions have improved in value, in con- 
sequence of a decreasing supply. Grapes, of which a large quantity 
were sold on Thursday, are lower, the bulk of those offered being poor. 
Any of really good quality and fit for keeping sell well. Lisbons are 
now ove:. Apples are in good demand, especially sound, well- 
co'oured fruit, for which there is a good inquiry. Hence prices are 
satisfactory. The bulk of the late arrivals (Canadians) are not at 
present up to the average in quality, as compared with former 
seasons. States fruit is short, and not any Nova Scotians have 
arrived since our last. Chestnuts are plentiful and cheap, owing 
to the mild weather. Very few fresh walnuts now coming forward. 
Cocoa-nuts are lower. Black Spanish are selling freely. A little 
inquiry for Turkey nut:, owing to the improvement in quality of the 
late arrivals. Almonds, although somewhat scarce, are lower in 
value than usual at this time of the year. Pine apples, a few have 
been sold at good prices for best quality. Bananas and melons are 
still cheap. 


[Nov. 13, 1886. 


LONDON MEAT MARKET. 

Trade has continued slow at the following quotations :— 
Per 8 lbs by the carcase. 

sd s d | 

Inferior beef 2 Oto2 8; Veal (Dutch) Seg hein eta 

Middling ditto 210 3 4 | Inferior mutton 

Prime ditto 3 6 0 | Middling ditto 

Scotch ditto 0 2| Prime ditto 

American Liverpool-killed 3 6 3 +) Scotch ditto .. 

A-nerican-killed hind qrs. 3 4 3 6 | New Zea'and ditto 

Amer.can-killed fore qrs.. 0 4; Large pork 

Veal (English) 4 0 6' Small ditto 


LONDON POTATO MARKET.—BorovGu AND SPITALFIELDS. 
There has been a fair supply of potatoes on offer at the annexed 
rates :— 
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Per Ton. 
703 to 90s 
60s to 70s 


Per Ton. 
50s to 80s 
60s to 90s 
60s to 9Us 


Hebrons 


Magnum Bonums : 
Champions 


Kent Regents 
Essex Regents 

















Dividend per 
Cent. per An. 


Revenue past Half- 


ipt 
Tens Receipts. 


Aggregate 
| Receipts of Half- | 
| Year. 


Capital 
Exp'nded 
exLeased Traffic Work- 


ing Ex- 
Lines. | ae penses. 


2nd ist | 2nd 
| Fixed Hilf. Hif. Hilf. 
\Charges. of of | of 
1884 1885 1885 


Gross Name of Railway. 


ceipts. * 


1885. 18°56. ; 1885. 


“7 | & | Pe al 


1,585 1,5 mm 93, 33,223 33,909 68! 68 
3,159 | 1563) 156 
5,919 7793, 772 
2,006 182 | 178% 
7,795 153,°25) 139) 139 
19,537 3lt,54 346 340 
66.376 1,352,475. 1,043 | 1,043 
70,333 1,492,170) 961 | 951 
13,634 234,319 487 | 474 
8,511 6,925) 5,777 94,538) 3154;) 302} 
8,018 15,229 13,556 287,678, 622) 511 


Week Ending 
Passengrs 
Parcls, &c. 
Total Re. 


Cattle, &c. 


6. titer y | 1886 eg 
ee 6... |... Belfast and County Down Nov. 1,059 
$1,939 34 23 Belfast & Nrthn. Counties 1,545 
636,374 4 + 


*Caledonian ..........c0000e+! 16,275 
54,876) 33,021 nil.  ENTD.. ccccibastarvesnnisies | 1,303 
6,223,525. 223,273 105,292) 104,531 NOE | csersecasuessavcisnisaint 1,249 
13,030,311 547,792 275,307) 181,983 *Glasgow & Sth.-Western) 7,639 
0,775,425 1,957,712 1,016,477; 729,276 Great Eastern sido 30,848 
35,691,446 2,034,630 1,108,546, 672,018 Great Northern...............| 26,620 
7,188,352 335,552 168,176; 79,932 Great Northern (Ireland) 7,262 
6,250,308; 158,642 82,501) 73,786 *Great North of Scotland! 2,414 
8,117,633 384,097 206,627) 59,003 Gt. Southrn.& Westrn. (I.) 7.211 
7 3,683,670 4 013,061 1,898,272) 1,471,521 Great Western | 55,660 73,420, 135,680 187,390 2,992,380! 2.418 . 2,371} 
40,724,906 1,961,682 1,090,353, 563,199 Lancashire & Yorkshire) 24.202 48,480 72,632 67.553 1,427,063) 4964 4964 
95,907,650 5.314,459 2,707,067 |, 888,615 London & North-Western| 68,412 140,537, 189,0 1 185,014) 3,692,896) 1,829} 1,8174 
23,394,940 1,130,460 500,890, 396,709 Lon., Brightn., & S. Coast} 29,832, 11,445 41,277, 33,161) 50,975 $86,402) 459 | 459 
29,209,676,1,568,296, 866,682) 363,208 London & South-Western) 20,636 17,554 47,190 48,637) 32,648 1,154,936 851} 836} 
26,617,235 686,839 339,618) 334,901 - London, Chatham,& Dover 15,755 5,237 20992, 20,281) '42,66¢ 526,605) 180 1763 
2,147,597 96,477 42,653; 13,976 Lon., Tilbury, & Southend) 1.825) 1,052) 2,877) 2,239) 33,575) 74,296, = 61 67 
2$ 660,071 1,034,193 500,627) 192,170 Man., Sheffield, & Lincoln | 7,793 28,256 39,633) 40,553) 90,336 779,424 287) 2874 
857,486 63,113 23,750 1,803 Maryport and Carlisle......| 474 1,491, 1,963 1,972, 20,727 38,462; 41 413 
10,977,374 320,165 126,277) 123,476 .. | oe | 13,068, 12,944) 03,647 932,775| 2k 21} 
oie a 8,543. 8,377 | 87,723 151,796 13 | 13 
36,364 101,259 140,623 135,499) 59,163 2,830,795) 1,284), 1,2705 
4,096, 5411 9,508 9,462) 12,650) 158,525) 377 | 370 
28 388 84,971 113,309 114,945 33,457 2,352,192) 1,003} 1,003} 
16,244, 34,095, 50,339 50,213 38,154 759,609; 1,5374; 1,5353 
6,495 2.844 8,339 3,223 (28,234) 165,952 12 12 
11,369 1:,370 12,877 12,824 coe | 92 235,287 239,366. {io 7 
3,247) 23,240, 68.185} 59,231 67,899) 414, 41} 
35,191) 57,311 | 28 $50,101 825,074) 406, 406 
16,12), 33,721 225 on tt all 92 


| 


é £ 2 | 


2,070,634 92,319 49,299) 
39,567,233 1,435,521 696,070) 
4,6!2,422 99,065 


® 


527 
1,614 
36,644 
1,798 
6,546 
11,818 
35,523 
43,763 
6372 


50, 346) 
22,748) 
14,733, 
| 38,190! 
40,960 
37,991) 
14,639 
6,437 | 
18,762 
21,367 
77,473 
52,032 


813,679 
73,731 


826,940 
75,201 
150,456 
313,979 
1,37 2,160 
1,491,861 
242,359 
97,300 
289,735 
3,0)0,14 + 
1,479,420 
3,734,391 
992,339 
1,176,633 
549,531 
82,923 
774,277 
35,152 
242,760 
155,182 
2,724,621 
163,12 « 
2,315,807 
772,395 
163,342 


69,913 
12,39 


wate D351 6 or 


na 


Metropolitan ............ 
- Metropolitan District 
MEIN « sicwrnenssviinonsoennnsns 
Midland Gt. Western (T.)| 
*North British ...............| 


7,522,403 210,926 98,531, 115,364 ni 
76,568,344 3,846,050 2.003213 1,C69,852 
4,764,329 215,921 113,159} 65,392 
$1,892,483 1,995,1°5 626,613) 614,537 
68 198,776 3,177,046 1,722,366, 734,347 North-Eastern ., 
8,996,437, 241,737. 112,659) 54,165 North London 


7,022,852, $°8,039 1651,199| 111,614 fe oo peerage 


| SONNE ctasenay xe 
1,440,987 86 525 86,710| 28,037 10 
22,443,901 1,162,446 536,963] 341,935 6} 
8,264,484 353,394 202,033 | 77,902 14 


VSPA 1 I OS s3 ese A319) 


a | @77 
25,683 11,661. 37°347 
Te | 13,280, 


AFM sie vevicroenensnyesens 
South-Eastern ..........0000 | 
ke eee 


* Yearly from Ist Jan'uary. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


| Week | 

Ending) 1886. 
Co70maAt. | @ 2: e &£ (C.Urug.ofM Vid'Sept.15 3,079 

{Bmby.B.,&C.1.'Nov. 6 46,342 44,617 733,243 783,367 Dutch Rhenish.,. tar. 7 6,749 

Canadi’n Pacific! 

East Indian 

G. Tk. of Canada 

Gt. Indn. Penin...' 

Mad 


Receipts, ’ 


Week | nme a 
1885. Name. 


1385. | 1886. , ending | 1886. 1885. | 1836 


37,444 33,318 AMERICAN. 


l ie + “Receipts. Total Receipts , Receipts. Total Receipts. ;Tctal Receipts 
eek | Cae ee | 
| ending! 1886. , 1885. | 1883 1885. | 


Name. Name. 


1885. 


3,078 
6,331 
7 40,400 59,409 1,334,400 1636300 Eastn. of France Oct. 21 40,350 48,223 

75,992 80,779 1,269,387 1292765 La Guaira & Car. Sept.30 1,746 1,431 

94,191 80,224 1,76.),236 1491809, Meridnal. Italy..*| se ae siti anaes ee Denver &RioGra’ 23 31,530 23,286! 1,037,846 967,966 

16,133 13,356 57,356 53,791 Mexican ..,.......,Nov. 6 12,40) 10,402 229,696 23,400 [linois Central. 23 66,140 62,234 1,924,447 1940449 
FAB sosnsesseees| 5,444 5,185 195,854 190 222 Nthu. of France.. Oct, 21/145921 134192 5,042,408 5,033,3)8 Louisv.& Nashv. | 23 69,679 53,576 2,203,004 2190617 
Oude & Rohlknd Sep. 5,924 4,227 91,754 82,178 Ottoman ..........., 23 6,899, 7,849 88,211! 90,:23 Norfolk & West 23 44,205 33,878, 510,666 431,893 
Scinde ...... ale se __ Paris & Meditr...* 23 270659 273058 10214140 10653647 North Pacific ....| 23 62,993 63,937 1,941,890 1767995 
— raion aie Sept.25 117,873 102,475 —_ im Crione. o 129494 137071 5,098,672 5,455,323 Ohio & Missisip .| 23 13,354 18,616, 623,364 602,486 

° ecife &3.Frisco Sept.li 1,051 962 ., E, Linest) ) ¢ sxe ‘ = wr 

Bu. Ayr. G. Stn... Oct. 31 21,063 18,542 268,467 255,739 Smyn & Cassaba, Ost. 10 $156 3.93 44288 40287. DoWsn Linest| ; SePt 934510 855326]7.373,257 6847526 
Bu.A. Ensenada.. Sept. 7 284) 2,817, 123,564 115,898 Sth. Austrian..* 28 74,43) 82,230 3,415,041 3 732,370 St.Louis& SanF. Oct. 23 24,189 21,537, 741,200 675,412 
Bu. A. & Rosario.. 7 12.939 4,623 234,582 93,725 3tn. of France..* Nov. 8 63,172 70,384 2,703,194 2,961,192 Union Pacific....Aug. 517546 464124'3,311,422 3154898 
Cent. Arg., Sept.26 9,327 11,469 375,832 338,031 Watn.ot France. * Oct. 21 104196 102704 7,444,318 4 275,528 


)Ala.Gt. South’rn Oct. aa sai 
4,033,8°8 Chic, Mil. & 3. P. Oct. 23117200 127287 3,503,375 36/9576 
76,331 Chic.& North Wn 23126 '4) 127620'3,9 70,334 3819010 


121,200 109,2°0 
59,771 


9,278 8.221 


* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 


MAX GREGER’S 


I 


And — C A ae LOW ITZ, 


RICH IN PHOSPHATES, 


ARE THE BEST NATURAL RESTORATIVES. 

Constantly prescribed by eminent physicians. Hun- 
dreds of testimonials prove that their daily use has in 
very many cases led to renewal of health and strength. 
Price from a dozen.—Max Greger, Ltd.,7 Mincing 
lane, E.C., and 2 Old Bond street, London, W. 


MILNERS'’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 


Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 


SpecraL ReTuRn Tickers. 


Departures for— 


Fortnightly. 
CALCUTTA, MADRAS, ay fibury 


From Tilbury, 
Thursdays, 12.30 p.m 
FromBrindisi, Monday s 

From Tilbury, 


CEYLON 
CHINA, STRAITS, JAPAN 
STDELALDE, POURS | Fridays, 12.30 p.m. 
~ FromBrindisi,Monda 
| BOMBAY, ZGYPT, ADEN,}) ween (ph tg 
GIBRALTAR, and MALTA, § " ©¢kly (Thursdays). 


Offices—122 Leadenhall st.. & 25 Cockspur st.. London ; 
| 80 Boulevard des Italiens (for ao only), and 87 


and 59 Rue d’Hauteville, Paris; 7 Rue Noailles, 
| Marseilles. 


GOLD MEDAL 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


JOSEPH GILLOTT’S 


STEEL PENS. 


Said by all Stationers throughout the World. 
PARIS, 1878 


—— 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are ‘revised on Friday, assisted by an 
eninent firm in each department, 


LONDON, Fripay. 





Arrow Root—per lb 8 
St Vincent, com. to good 0 
Cocoa—duty ldperlt 3 
Trinidad grey toord.p. cwt 74 

Mid. to finest ............... 79 
Grenada ........ €6 
Ceylon, mid. to fine... soe 30 
Guayaqu:’ Ariba..,......... 65 


70 
. 82 


IIE icp chcaesersssssceeesane 
CAFACES oeeccscoeee 
Coffee——duty 1d per Ib 
Ceylon, plantatn. lw. mid. 
Middling to fine 
Native, good ordinary.. 
East India, plantation 
Native .. 
Mysore, medium to bold. 
WEAGRUN es cindncliotcndicencsichcc 54 
| Singapore, picked Bally ... 
Mocha, mixed to fine ...... 
Jamaica, ordy to fine ord. 
Low middling to fine .. 
Costa Rica, mid. to fine .. 
Ordinary to fine ondinaiy § 
Central American, &c.. 
Good to finest... “ 
Brazil, Rio, Ste ‘amer lots 
Good first tolow superior 
Fair to good channel . 
‘ Common to low fair ... 
Afloat fr. to gd channel 
Good Average Santos 


Cotton—Scee Weekly Report. 


48 
. 54 
49 
o4 


62 











Cosoocooans 
1 


ooo ceoeecoooooeocsos 


coccoeoonon 





SCaces ecoocoocoocoooocoscoe 


Chemicals— sdsd 
Acid, citric............ 2 Oh 21 
Nitric teerereevecresseerecceee O Be O O 
OO Eas 03 O 3} 
Tartaric ........... ; ¢ a 
Sulphuric ......, 07 0 0 
Alum, lump & ground. Pp t £510) 6 2/6 
Ammonia, carbonate. plb 0 4 0 0 
Muriate............ per ton £24 0 £98 9 
Sulphate .......... see £1010 10126 
Arsenic, “Seem bistes pee oa 2180 0 0 
Powder see soeee IL 6 0 O 
Ashes, pot... per cwt 22 6 00 
Pearl do aS on 00.0 66 
Brimstone, Roll.. 80 90 
Bleaching powder, perton £8 56 810 
Borax, English refined ...:6 0 27 0 
Cream , crystals Ragas 124 9 1241) 
Calomel............5..... perlb 211 0 0 
| Corrosive Sublimate Meta woe, £, £g 
| ec roz 0S Q 7 
Polesh: er -Plb 0 8 0 0 
hlorate .... soe O 6 0 0 
Hydriodste... 7" ~ 8 9 00 
Prussiate .., 7. @ i 
Sulphate ........ “Per ‘ton £10 10/ £19 do 
Precipitate .. -perlb 3 1 3 2 
Sal-Acetog ..., --Perlb 0 6 O 0 
Sal-Ammoniac.. per cwt 34 0 86 0 
Soda Bicarbonate Pp. ton £7 5 £710 
Crystale, ex sh'p ., » £213/6 214 
Caustic, London Pr 1) £9 0 
Ash --per degree 0 1, 0 1g 
|; Sugar lead, white , ii 22 6 0 0 
Brown . trove 21 0 0 Q 
Sulphate Quinine 
English, in bottle, -Proz 2 § 0-0 
Pelletier’s, —_ terseenee 2 4 2 G 
German .,...., ie 
an copper.. Pr ton ‘£14 0 £14 10 
ow 8S 8 O 
Sulpbes ay” PS060eens cecnecaes 9 0 10 9 
Vermillion, » English... -Plb 24 2 5 
per 
Wallsend, best ....... sue 10 6 10 6 
eal— 
Teneriffe = euseusg perlb 1 2 1 8 
Black , sorveeore L 2 1 5 
Drugs— 
Aloes, ae | os =e 0160 0 
‘ood to fine... 25 0 87 0 
Annies — star. 90 0 95 O 
sam Peru eo “oe ‘lb 49 410 
Capivi .. tersesceserns 1 8 1 Q 
Bark, Calisaya. oon ow. 16 2 6 
BI &e.,renewed, 6 Crown 1} £4 
en oe Se ee 
Camphor, China. rewt (6 0 0 9 
an Malabar gd. 26 80 
rides... rib 70 0 0 
Castor-oil, seconds. — 0 23 0 8 
Gum , Benjm. Sum2dspewil10 6 230 0 
Olibanum » drope ......... 39 0 60 0 
Kowrie, r rough" some 55 0 60 O 
pos uanha tertterersees 8 O 3 6 
i} ’ eres t Ott eeecee 0 4} 0 5 
Musk’ fine Tonquin ...p oz 65 ? 75 0 
Oil, Cassia... Perlb 2 6 0 0 
Suisced crenecee vm 6 3 6 4 
Peppermint, Hotchiise 1 0 00 
Roba Turkey fine........ 12 0 13 0 
b, China, fair to gd et a 
Senna, Tale good 06 13 
Other r E. I. low to good 0 23 0 3} 
e Stutfs, &c.— 
» China...., * oe 157 0 00 
Satiower, Bene — 410 60 
- 14 8 14 9 
Garabir block ., wee 21 6 8 Q 
+ food to fine sorsseee 27 0 30 0 
vewoods— £:s £58 
*rattsersseveeree DOF OD 7 0 40 O 
Fustic, Jamaica we 510 0 0 
eesveccees 65 00 
ss 815 10 0 
7 Oe 33°25 











































































































Dyewoods—(Con,) — 2s 2s Otls—(Con, - —— 0 ciactorenasacetenseuereetieibiisite i 
he on.) £s £8 ar—(Con. rewt sd sa 
Sang nomturRs ... : : ; — » Amerie Lnsd. ~Eng- ee 710 715 | ree = ) pe . 6 @-e-@ i 
000 080 ces eeesevescce ‘ ic 576726 | s TE 
Red Oe ees a ated Sead sssseeeeeeeeeeeeee 6 i } 2/6 Rayptn.. good tofine crys. ue & . 
Elephants 7c; 7 0 1210 Linseed, La Plata, afioat 39 © 4) 0 | Jaw afloat, No isto 16... 13 0 1s 6 i 
eeth —~ £se £8 mbay --per4lé6lbs 42 6 0 0 Uuba, Centrifu; gal....... 13 0 13 3 
rge sound........ perewt 46 0 79 0 penlcutta . -Per410lbs 40 6 41 0 Fr. to gd. Muscovades ll € 12 6 E 
t—Currants, duty7ss dad pi ,Feroze, per 4i6.bs. 24 0 0 0 | ReFinek>—For Sommemngty { 
Patras Ratertcescs per cwt 27 6 30 90 mbane RAT, 8% 34 5 0 OO Titlers .... ei 6 0090 : 
Vostizza eonsees SE O42 6 sd@sa eas 3 14 8 
DOE neeriervrecscccsscerrce 2B 0 32 0 Coyne ap senha percwt 7 0 14 6 Seon Sia eon 18 6 2 0 j 
Provi incial oe 2% 6 98 0 Provisions— Ag a 70°35 0 ' 
Figs, Turkey -p.cwt, dty pd 36 0 80 0 | Butter—Cork percwt 0 0 O 0 | For export, free on board 
ising, duty 78 per cwt— Friesland fresh, finest..116 5 118 0 Turkey loaves, ene. 23 6 © © 
Valencia, New 25 9 98 0 Jersey .. . 73 0 9 0 men as 0 0 0 
Selectea’.. 30 0 6¢ 0 | Bacon sin; ged— Waterford 54 0 56 0 Pieces .. hi 9149 
Muscatel .....000 0" 60 0120 9 Limerick ... some e 54 0 58 O | Dutch, refined, t.0.b. in fiolland 
Smyrna, red & Chesme.. 20 9 30 0 Cork ., ied 9 90 20 Ib loaves superfine.. 14 9 © 6 
Sultana’ new ...... 2% 0 42 0 Hamburg . 51 0 26 O 20Ib do de eee et ie 
Elome ....., 9 0 0 © | Hams, Yok | - 98 0110 0 Crushed,superfine,inbgs 15 0 9 O 
Oranges S. Michael | pcse 00 00 Neen 77 0 95 0 - No. 1 —- 49 60 y 
Seconds .., 0 0 0 0 | Lard — Waterford and - No. 2 —- 119 080 it 
Lisbon & St Ubes, } he het. 110179 Limerick bladder... .... 60 0 62 0 French loaves, f.0.b. 14 6 15 O oe 
alermo. per box 40 50 Cork and Belfast ditto 50 0 60 O | Americ: an granulated spot 16 3 © @ a 
Lemons—Palermo Pp. box 0 0 0 9 Ferkin and keg, Irish... 48 0 64 0 t—German& Aus.iob 10 3 0 8 at 
Messina, selected ee a6 American and Canadian 0 0 0 6 Saltpetre—sn¢i. z: cwt i6 3 16-6 P 
Malagi half chests 14 0 19 0 | Pork—Amer.& Can.. -pr.bl 0 0 0 0 English, refined - 10 6 21 6 i.e 
Nuts —Barcelona »p.bag.. 24 6 25 0 | Beef—Amer.& Can. - te. 0 0 O O | Nitrate of So ja... 9098 i H 
X at Dundee os £9 Cheese—Edam, NEW... 42 0 48 0 | Shells—M.-o'p. per ewt.. / : 
Archangel, Crwn. perton 37 0 44 0 American, new. oor 48 0 63 O China, Manila ,gd.tofinel37 61°95 0 i : ) 
St Petersburg 12. head ... 28 0 36 0 i attastnuhicane ames 42 0 48 0 Bombay do 50 O15 0 - 
9-head 240 9% 0 Gruyere abated -70 0 74 0 Tallow—per cwt ‘ a 
Gutta nereha—per i ibs d ed Rice—Rangoon tos arrive Petersburg, new YC ... a 3 68 iF 
Good to finest uu. 14 8 0 open charter.. pcwt 6 41 7 4} Australian mutton ... 25 6 28 O — 
He emp— £6 £ 8 | Bengal, white, on the uo apot 9 0 10 6 Do beef do ..........00<0 25 0 28 0 i Hh 
St Petersburg.,clean p. ton 99 10 39 9 Do yellow + Be oe Town ....... 36 6 0 4 
Manila, tair to good roping 29 0 33 0 | Madras Krivinmnmne © OC @ @ Tapioca—£. 1 flake p. ib GO 1g O 2 ? 
Jute, ; good to fine... - 1210 16 O | Siam.. 6 0 6 8 Pearl ....... -percwt 16 0 17 6 ie 
FO TRIP rcrrercnee § 6 IF © Rosia Anerines “ com 36 0 0 ha 1 6 6 O 4 
Coir Yarn, good to fine .. 20 0 40 0 Medium to fine .. - 6 0 11 0 Tar_Stockholm, | — = 11 8 8 8 i 
Common to fair... 910 19 0 O— Pearl... .. per ewt 9 6 14 0 Tea—duty 6d erlb- 1 
Hops, Eng clish.. per ewt 20 612 ae se ose &§ 6 8 6 Gomes hence toltais new... 0 51 0S oe 
Hides—Ox & Cow we ibe de d | Shellac--per cut s a Meditnn to good 1... 0 $ 2 0 yy 
Salted—B A. & M. V 0 5} 0 6 | Orange, good to pane jon. SB O@ 74 6 iiaium. .. £ st 6 ee 
B. Grande qu... © 5 © 63) Second. anim: 222 SS | Queene aan, beanie - 71 2 i 
Australian 0... 0 8 0 43) Garnet AC... 50 0 52 0 Files to Sncst............... 1 $.+sc8 'g 
i nttnsiahasuiceiss 0 3} € 5 | Button, sorts, good to fine 52 0 65 0 Oolong... me ee | 
Dry—B. A. & M. V. 0 8 O11 w to medium... -. 33:0 50 0 Flowery Pekoe ............... 234 et 
Cape...... ~ © 7 0 &} | Sticklac, Siam ..... "35 0 38 0 Scented Oravge Pekoe, a 
China ~ 0 5h 0 7) | Sim— Gntth on 6 6 11 i } 
Zanzibar... 0 3t v 7 ae — Ib 09 00 Do Foochow ............++ 638 1 3 LT 
Drysalted Mauritius...... 0 33 0 5} Cossimbuzar .. «14 0 15 6 | goented capers, Gu 0 6) 1 2 om 
Madagascar............... 0 34 0 43 Gonatea ....... 16000 Do Focchow .......... 6s .1.3 » 
Cape .. . 0 43 0 83 Jungypore& Comercolly 11 Oo 14 6 Hyson, common tofair.. 0 6 O10 d 
oan India pehamhi ina 0 3311 Radnagore ...0....cccess, 0000 Good to finest ae o 36 fe 
a. Pe edad China—Tsatlee, No. 3......15 0 0 0 | y Hyson, com. tofair .. 0 47 0 7 " 
Ben neem $8 68 idee +10 0 14 0 | Good to finest ..... 09 110 - 
Cammintae mid.tofine 4 7 5 3 Taysaam....... vs 9 @ 15 © | Gunpowder, com. to fair 0 7 010 4 
Low to good nee 26 46 Long-reeled . m6 9 0 ood to finest ......... 3. 6.3.4 i 
Madras, Velore .. - 2 ee Canton .., 9 9 13 6 | Indian Pekoe............... 0 vs 2 3 3 
Native .. tse LO 8 2 Re-reeled uni 6 a 6 mike... 09 26 
Kurpah, good 36 42 CUR rosisivinavinny 1 O18 6 Fannings and broken... 0 4 1 O ‘A 
Ordinary tomiddling... 2 0 3 3 Patent Brutia 0000 Orange Pekoe i 2 SA ' 
India Rubber—per Ib Persian eeccece 00 00 Ceylon Souchong sceenadeden ae 1 3 é 
IR a doiiccgtlaecg us ey $.3 Italian—Raw, ‘white. Novi 0c 00 Pekoe Souchong ......... 1 0 1 5 H 
Mozambique ah 010 26 Fossombrone.. cons © @ @ @ I icitissscehinricgsetcn’ a Um 2 6 | 
Grophides 3 Ib 451 1 1 1 Other “— eee <o 00 0 0 Broken Pekoe cecceecesecs 1 8 23 
Crop hides ...... 30 @ bs 6 | Thrown—Piedmont...... —Timber and 
4 oe. 26 2 8b. Bi caeanctek er ee teed 
English butts...16 24 12 2 4 | Tramsdo ..... uve 0 0 0 O & Memel fir...per load 30 0 85 0 
do 28 86 14 29 Spices—Pepper— ‘ Pitch Pine Timber...... 47 6 60 0 
Foreign butts.16 24 oe Boe Black, Eastern ...perlp 0 6) 0 73 Canada red pine ......... 45 0 75 0 
do — S&S 1236! gewetiiec @ 729 8 — yellow pine, Irg. 70 0 9) 0 
Cape, Austa, ee. 14 85 l1oi16 White, Singapore, fair... 1 1 0 0 aml. 0 0 70 0 
Calf Skins.......28 85 16 28 Pimento—Fair to good .. 0 23 0 2 Quebec oak.. 70 0120 0 
do 11... 40 75 1 5 $ 8 | Genamon—ist Ceylon « O 3 1 9 | Baltic oak . + 50 0 90 6 
do _......80 100 12 248 Do 2nd dO n.ncccccsrcsrscee O 78 1 8 Indian teake .. 130 0 300 0 ; 
Dressing Hides .. ws... 0 ll 1 6 Do 3rd and 4th .. 0 5 1 © | Wainscot logs 18itcube .. 55 0 8 O 
MONON GO ca sdeuetaca ee! oe Cassia Lignea, unworked © “7 0 0 0 Deals and Sawn and Prepared Wood— 
Horse Hides, English ...... e3@ 3 2 Cloves—- Zansibar tair togd 0 9} 0 9 Norway, Potorsbg —_. £4 0@ 625 f 
do Spanich.....perhide 7 0 21 0 PODBNG w000c.000 cocccrece OIL 1 1 Swedish, geet vee 9 O 1510 
Kips, English, per lb , ee Ginger—per owt Common .. 61) 815 b 
do’ East India . ~ @©9 20 Cochir, ccesped rsveeene 43 0 DN tincincemne. oe i 
Metals—British Copper £9 £ 9 : 0 a ark oad kee a ee 5 
a ad ital top me : = ; Canada ist Pie coececsee s - ; 
st selec 0 6 o BT gn ce vecevnnee + 
Sheets . -52 0 0 0 | Jamaica, low and ord... 36 0 45 0 = BE. vee 110 10 6 i 
Chili—gd. “ord. “brands.. 4015 41 0 Do mid. to fine ......... 3 0170 0 American spruce ........ 5 0 2 > : 
Australian, Wallaroc ... 45 0 45 10 Mace.. ae ma246 £8 Pitch Pine Planks......... £810 12 os ; 
do Burra ...... 45 0 45 1) Nutmegs, ‘brown cccvscress 2 § 8 8B Dantzic deck, 4uft. su. Sian @ 
n, per ton £s £8 Baltic, pr. mille : 
ye oy Oe ee Spirits—Rum Anes proof gal. 10 4 StQuebec, per standard do 6) 0 70 © ‘ 
FEO ann nee, 5 Se Tobacco—duty 3/6perlb s d s d 
eee re encansninent as he Fine marks... ~ 82 4 2 | Ohio, per Ib, bond mm 9 6 2 O ; 
Sheets . « 7 5 ; ; Demarara, proof ........ 12 1 4 Virginia leaf . ances © 4 a ; 
Bars, W ales... : . 0 Leeward Island . proof ac2 3 4 es atript . sccrorece @ ; as / 
Rails, ditto... ° 4 E.L. and Mauritius — ° 10 1 © | Kentucky leaf ....... ae OS x 
do Steel at Middlesboro 4 5 419 Foreign ra) atript ...... +. © : ; ¢ ni 
Scotch pig iron cash .. 41103 0 0 — Bm ny _.duty 4/0 1 
Lead English pig, P ton isin tt te women “ot | Ban per pret a 6 Sofrabin.lt., duty 3/8pelb teas t 
DRE in tinaccdnssmaze 2 215 ° er at 
Spanish pig tossie 75 7 Ist brand + 1877 ...... f Havana eccccecsee-: ivi 8030 an 
Quicksilver. per Fed ien bhds (1875 «16 8 16 6 | And dus 8 1 
Spelter, Silesian.. adhe Sg A... irits, pt, duty paid 11 5 11 6 Turpentine—percwt.. 27 3 0 0 “a 
Tin, English, ingots... . 203 40 104 0 Spirits. f. 6. b. Exportation 17 1 9 Wo l—English—per pack of 240 Ibe, aft 
anit -.. oe ane Malt op ts, duty paid ..12 6 14 6 S 8. Down er 019 MO 4 
. lish . jaa erton 18 0 @O 0 alt spiri a Fleeces _10l0 3110 i 
Zine, Eng Pe G n spirits dete sovsocoee O 112 1 Of Half-bred hoggs ... ; 
eee 16 0 0 ° a percwt —  wethers ... 10 10 uu ” + 
eme0al, FC ...cccsceseneee ugar— ; ee ee sae ie 
aanie.......2 8 ee ee Teen Oa se 8 38 EGencwesasdwize 10 10 14 0 | 
" ) § seeeeeeeeens » ii . F . aaa 20-2: f oe 
— .-p.cwt a ; 2 ; eaten ties Muscov., grocery i : s : outah ee = eoeces e d ° a i H rn 
Sperm...oesvsseee pen See Mauritius, crys No. 18 1s 13 6 14 0 | “ gydney and Port Philip Average | Ae 
Whale . ‘oan No. 151714 0 14 € — Fleece «. -..- foe 
a - 2 0 0 0 Syrupe, low to good yellow ‘en aie a 010 1.3 a2 
Se ~ 51 0 3s 9 | Bagivto ie Gap oe es ca & Roce om isis 
Olive—Spanish .. ~ 87 0: te good brown...... 0 0 0 0 | Adelaide-Fleece (n = 
icili teresteeee eee SO 0 36 10 Low ’d 1i NE minecsovie 1 4 0 : 
Sicilian........ © | Penang, Gr. and Crystal’d 12 0 15 0 S.ou os 10 i 
NN eins ccatatntiame Go A ive brown ........ 8 6 9 6 Unwashed .. cones i 
340 00 Native bro d washed 1 4 1 10 
Mogadore ....s.cereerveres é native .. a oe? 2s Aur. cross-bre 
Seeds, Linseed......per ton 20 2/6 20 5 | Madras, 7688 V.D.La.- Fleece ....... 1 4 129 
“Rape, refined — ei a . : al shes N Zealand Seo see. ~ } e : 0 
rown, English..... sae PFOWD.....csceeers 8 6 9 O Unwashe os a 
Ground Wut. S20 8 0) eee 2° ee Cape G. H. Fleece ... . 29 be 
Cocoa-nut Cevion.. wz... 2610 27 0 Low to good yellow...... 0 0 0 0 now white 10 
eis i HPs SS | eee 6 6 Ee Booured -... os o3% 
¥, eeecee ) -' w seer eee + 
gi pak in! oe Sten ogg | Ce ade tanh 
Petroleum Oil. pers ibe. O if 9 fy OY 
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BRITIS2 FUNDS, &c. 


Dividends Due. | Name. 


Jan. 6 July 6 .../3 per Cent. Consols ...... 2018101} 
for Account, Nov 4, 4, 1880)1014 1019 

April 5 Oct. 6... /3 per Cent. Reduced .. 1003100 
April 5 Oct. 5...|New 3 per Cents... ~-{100§ 100 
Quarterly 3 — an “1804 | 100 102 
— red. 1905 .../ 93 33} 

we | Do2 — Jan. 1886 ...| 88} 993 

Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tel.) 14% 154 


Mar. 11 Sept. 11/Exchequer Bills March, 2} °, dad 1s.p 2,787,600|Cor. of Lon. ids, 85-8 837/100 1100 | 994 260} 
84%! 


2,062,000 


June 11 Dec, 11 
April 1 Oct. 1.. 


April 1 Oct. 1... 


Do June, 2%... 78.0. 23.4 
.|Canada Gov. Intercoloniai RL 
1903-8 gua by Imp. Gov.|109 111 
Do Rupert’s Land, 1904 do/109 !11 
April 1 Oct. 1...; Do Bonds 1910 do 1109 111 
April 1 Oct. 1...| Do Bonds 1913 do .... --/109 111 
Mar. 1 Sept. 1.. “Egy pt. Govt. Guar. 3 % Loan| 974 38 
Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1897, gr.| .. 
Feb. 1 Aug. 1.. ‘ITurkish Guaranteed 4%, 1855) 107 110 
April 5 Oct. 5.. .|Bank of England Stock 5 %,292 294 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888 101}°01} | 
Jn. Ap. Jly. Oct. Do Stock 3} % Jan 5, 1931,1004101 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, — §6 36 
Various dates.. | Do Enfaced Paper, 4 i -| 71g 72 
Mar. 15 Sept.15| Do 44 %, 1893 aa | 74 75 
Feb. 16 Aug. 16} Do Debentures ‘34%, Aug. 16, | 
| _ 1889, 1,0007 and 6002 ......| 
Feb. 16 Aug. 16) Do Debentures, 1891....... 
Feb. 1 Aug. 2.. | 


~ COLONIAL ‘AND ‘PROVINCIAL ~ 
GOVERNMENT SECURITIES. 


ee Seo 0 
load Dividends! 
Issue. | 


| 
os 


Name. 
Due. 


£ 
100,000|Apr & Oct B. Columbia, 1804... 110 112 
159,000} Jan & July Do 1907 Z|122 127 
ooolApr & Oct |CanadaDom Ryi008 6 7112, 114 
My &Nv| Do 1904-5€8...... 4 %|1044 1054 
s800000 {My aNy Do do Ins. Stock 4 % 
6,443,136|Jan.JIy. { Do Red. 5 %, 1910 4 7 105 


JIn.&Dec 


106 


Do Debs., 1909- 34. m7 9% 90 

5,000,000 {jn:&kDec Do de Ingo. Stock 347 : 8 

‘© Loan,red. 1910 4 y 105 
£,000,000 Jan. Jly. {| | Do Inscribed, 19104 % 

448,500) jApr & Oct! Cape 1890- 1900° 6 % 

150, 000 jan &July| Do1891 

255,400|Apr & Oct} Do 1900 ...... 
7,407,700|Apr & Oct, Do 1% drawings... 
2,615,600|June& Dec} Do 1379 .. 
2,000,000 June &Dec} Do 1881 ........... 


3,000,000 June& Dec! { Do 1917-22 


1 Do Inschd. Stk.... 
1,525,800|\June& Dec! Do 10/40 Deb... 
4,837,500 /June &Dec| Do Inse. - Stock ‘ss 

20,000/May & Nov) \Ce ylon .. 
1,766, 000) Feb & Aug’ 
150,000 IMar & Sept Fijian’ Gov. Deben. 
140, 000|Apr & Oct! Jamaica 
1,135,000|/Feb & Aug! Do.... 
400 ,000|Feb & Aug) Mauritius 1895-6 . 
100,000 | May &Nov| Do1¥% skg. 
700,000) |May & Nov! Do Conso 
163, 000 Mar & Se t ren 
My vi 1926... ... 
oe i My & Nv| Do Inserbd. Stock 4 ¥ 
1, ee, & Nov) Do 10/40 5 | 
ee ays “4 ——— 86-916 % 
n& Jly|N. 8. Wales, — 5 Z)101 108 
6,028,000 Jn & Jly) Do 1895 to 1902.. 
1,000,000\Jan & July, Do2% drawings... 
7,201,000|Jan & July| Do 1903-5-8-9-10.. 
2/000, 000\Jan & July} Do Loan of 1882... 
8,000,000\Jan& July; Do do Inscribed 
6,500,000 |Apr & Oct} Do do Inscribed 3 
150,000|Jan & July New Zealand, 1891 6 
1, Hy 000)Jan &July} Do 1914 
uarterly. 
&Se 


MLE 


7 109 
t {103% 104} 
1105 106 
Z\ 99 100 
93 100 


1.05} 1064 
100 101 
108 
105 
105 
104 
101 
116 
106 
104 
103 


ill 
973 


~O 
POR°d 


hh neo 
~~ 


23 


¢ 


e235 





Cr = 
SESEs 


PPE reee rrr 


; 5% 
1,936,550\Jan & July|Queensland, 1891-6. 6 Z%'108 
10267399 Jan & July Do 1913-15 4 Z|1014 1024 

468,800 Jan & July S. Austral. 1891-1900 6 %/107 120 
Do 1901-18 = 
11 


00 102 


102,500) ‘Jan & July|Tasmania, 1895 
700, 000) Jan&July| Do 1893-1901 

1 ,946,650 Jan &July} Do July 1, 1908... 
'250, 000| Mar & Sept|Trinidad Debntres. 
870.000/Mar&Sept| Do Debentures .. 
260,000|Jan & July|Victoria, 1891 ...... 

2,600,000 Apr & Oct Do 1885 pits 

2,107, 000)Jan & July 

4,500, 900/ Jan & July 

5,000,000: Jan & July 


4,000, 000 
Ap &Oct 


8 803,500) ‘ Ap &Oct 
200,000! Apr & Oct) Western a iz 105 107 
“a tae Jan&July| Do.. 104 105 
25,000\Jan& uly} Do Red 1934 .. covees 2 yids 1053 


| 


! 


| 
| 


t| 3 


Closing | 


| 


“Antho- |ponDs ‘LOANS, AND 
Issue. 


¥, 


THE ECONOMIST. 
London Stock oparkets Price Current. 


CORPORATION STOCKS. 


United Kingdom. 


ered 
TRUSTS. 


al vac 


17,056 eg omen. Brd. of Wks. 


Stk 


k, 6 Oct, 1929 
= ee 100 


250,000 Dos % Stock 


1,000, ‘000 (Com. of Sewers(City 


8,500,000|Brm’ham Corp., 1946 3}%|100 {100 |108 


1 


of London), 1905 100 


Do, 189! - 
347,000 Do 3 Bonds. 1912 “100 

64,965) Do Gas Assurace 

53,902} Do Water do | - 
330, 290 Blackburn Irred Stk ae 100 
900,850! Bristol Corp. Deb. St 3 %| 100 | 
250,000 |Cardiff 34 % Stock.. {100 
400,000|Croydon Corp. Irred 84%, 100 
,000,000 Glasgow Corp., 1914 34% 100 
"600,000! Hull Corp. Stock ... 34%: 100 
230, ,000| Lee Consrvncy Db St 4 % 100 


2,389,630| Leeds Corp. Stk, 1927 4 %|100 
000} De do 


7, 


,000, ,000| Notting. Corp. Stk.. 


84%) 100 


800, 
405.194|Leicester Gas& Water 4 ain 
507,987 |100 | 


Do 34 7%, 1934 

500,000} Live: 

775,735| Manchester Co: 4 %|100 

100,000|Middlesbrough Mrt. ay aoe 
Do. 


000 
450,000|/ Newcastle Corp. Stk. ay {100 
8 %|100 
347/100 | 


400; ,000|Portsmouth Corp.,.. 
¥%'100 | 


506, 900 Reading C rp. Stk... 8 
100,000)S. Staf. Mines Dee... 


Stk. 34%/100 


1 Corp. Stk. 33%! oe ioe 


4477 100 |100 | 
400,000/Stockton Corp., 1908 447/100 100 | 
600,000/Swansea Corp. 


s#s 
s oe 
3 & 


‘100 109 2 
(100 97} 98. 


'100 100 101 


101 
93 
203} 
| 28 29 


£8 °9 
100 100} 101} 
884 
100 1100 1004 


100 |101 103 
101 


/L00 |100 
'100 


100 


ii 112 
101 102 


oon aoe 


1034 104 
118 119 
i100 | 105 107 
100 
100 
100 
100 
100 





;100 


600,000 Wolverhamptn Corp. 34% 100 100 ' 983 994 
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CORPORATION STOCKS. 


(Colonial and Foreign.) 





ig 
Name. | & 
a 


Do Do 
4 Borough of Napier Con. 
% Borough of Timaru ‘N.Z.) . 
z —" D - s. ) onene Loan! 100 


£3 


""}100 
-.-/100 
..| 100 


Do. 

\City of “Auckiand, "1872 6. one 

Do Cons. Act, 1879... 

Do Debentures, 1883 .. 
'Cityof Brisbane(Bdge. Debs. )}100 
\City of Cape Twn. Red.fm.’90) = 
\City of Christchurch (N. ~— 
\City of Dunedin, Deben. . 


spenenensn renee 


‘100 


City of Hobart Town Guar .. 
City of London (Ont.), lat Pre = 

Do Waterworks ......... 
City of Melbourne 


Do 
\City of eeeea, Sterling 
Do of 1874. 


eoese lt 
City of Ottawa, Sterling 


100 


, ¥ 


v8s 


;100 
y ot Providence Coup. ‘Bas. | |100 
wm cae /100 

So of 1873... napessetnesale 


2a 
525 


\City of Rome, Guaranteed .. 
\City of South Melbourne 

ity of Sydney 100 
City of Terente Sterling Deb.| 100 


Gen. Con. Deb... 

Sterling Bonds... 

y of Wellington Con, Deb. 100 

Improvement Loan = 
Do Waterworks Debens. . 

City of Winnipeg Debentures son 
R... Debentures ...,..... 

reymouth (N.Z)Har. Bd.Gtd) 4 


nae 


ie lemme Harb. Trust Loan! 100 
Do Tramways Trust 
apier Harbour Board .. 
New Plymouth Harbour ii 
(New York: City (Ex. we. 
Gold Co 


100 
'Pt. Elizabeth ‘‘ Waterworks” 100 
% Port Louis (Mauritius) 
% St. Louis City, Red. 1893-5 . 
% ‘Timaru Harbour Board Debs. ‘oo 100 
%Wanganui (N.Z.) Harbr. Bd.|100 
ater (N.Z.) Harbour Bd. 100 


i al ia 
33 | oving 
— 


= ke ‘11 
[1917|109 111 
'1914|114 116 
'1910|120 123 
.899/1(8 106 


|100 |1902|118 121 


110 
112 
228 
112 
106 
5 207 
126 
123 


105 
113 
111 


Do Waterwork Debentures}100 |1 
Sterling Consol. Te 100 |1 


925 
yttelton (N.Z.) Harbour Bd.|100 ; 


1923; 95 97 


j 


| 
mi 


101} - Dec. 


[ Nov. 13, 1886. 


FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 


esing | Dividends |< | Draw- Name. 
Due. am ing. 


Jan. July. a 
Mar. Sept.| 2 
June Dec.| } 
Quarterly 2 
Quarterly. 


Closing 
Prices. 


102 104 
100 102 
102 103 
100 
37 
&7 
§ 100 


Wr; te; Next | 


Dec. |Argentine, 1868 ... 
Feb. | Do Pub. Wks.,’71 
Nov. | Do Rail. Loan, ’81 
Jan. | Do 1882 Loan ., 
Dec | Do 1884 . 
Dec. | Do 1886 . a 
Apr. | Brazilian, 1363. 
Do 1866...... 


Jan. 

Feb. Do 1871.. 

Jan, Do 1875... 

Apr.| Do Gid Ln. ised. 

in Brazil, 79... 

Do 1883 Loan sae 

Buenos a4 — 
Do 1 o 
Do ee. ahashebe 
Do 1833......... oe 


Mar. Sept. 
Feb. Aug. 
Jan. July. 
Quarterly. 


cnegevceae 
DELILE NLLILTL 


» |*June, 
*July 
Jan. 
*Jan. 
*Sept. 
Nov. 


June Dec. 
April Oct. 
April Oct. 
Quarterly 
April Oct.| + 


cones 
POX ORO-O 


an. July. 
Jan. July. 
. Sept. 
Mar. Sept 
. July. 

. Aug. 

. Aug. 

. Sept. 
June Dec. 
Cp.Oct. ’79 


POOH DLO 


y Do 1835 
Ldg Jan’89|\Chinese Series A.. 
1dg|Jan’91}_ Do Ser 
1 dg) Mr.’91 


aaa 
Jan. July. 
Cp.May ’68 


May Nov. 
April Oct. 
June Dec. 
April Oct. 
Jan. July. 
Jan, July 
Jan. July. 5 
Jan. July.| # . | Do 1881. -s 
Jan. July| - c. 
Cp Feb.’70 : Guatemala, 1856... 5 
Cp.Feb.’76 -|_ Do 1869... .6 
0 
0 
5 


an a om 


Do Govt. Pref.. 
Do StateDomain 
Do Daira Sanieh 
. [Entre Rios, 1872. 
Do Cent. Rly. Mo 
y. (Greek ee oo 


7 
“8 
3 
) |Egyptian, Unified 4 ' 
6 
5 
4 
7° 


Cp.Jan.’73 .|Honduras, 1867 .. “1 
Cp.Jan. ’73 .|_ Do 187 1 
. |Hungarian, arene 
. | Do 1878... 


a 

— (Sard.) '51 5 

Do Irrig. Guar. 6 

. | Do ’62 Marem. Ry 56 
. Japan, 1873 

Mexican, 1851 


cwc~ 


SRNOKORO AO NOKNPAOKOHKO POKES RORORKORORO > 22 dO, oss" 


‘1101 103 
i7h 18% 
174 184 


17 17 


Jan. July. : 
Cp. a 3 “es sonia. Paragua e 
ne’74 a ° pe aeeene.@> 
ob 2 | Ae . |Peru., 1870 Certes. 
of Reg. Attached 
Do 1872 Certs. 
of Reg. Attached 
Sees 


WO HKORODO 


_~ 
IE DLILILILILIL DODO DOI HOE DE PODL DODO PO DOMOD 


. Pp a 
notiappld.|S. Domingo, 1869 
.| Dg. 'or Pur|Santa Fé, 1883-4... 
» | DON. C. Rly. Mrt. 
Do do Extension 


ish 
"DoQuiciaivr ” 
Do4 % Bonds .. 


nepenuoracugoonaacae 
ae 


.. | Apr. (Uruguay Unfd. 83 6 %| 47 48 
eb, Aug. i shag ‘Venezuela, New 
Consol Dobt 8 %| 39 40 


* The drawings are yearly in the case of stocks to 
which asterisks are a. In almost all other 
cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o, 
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______@ouponspayableaproad.) | _AMERICAN STOCKS. —Con. 
cone Next | salcieke a 
Dividends 5-3 Draw- ‘a Closing | Autho- | q. 
Due. S38 ing. | mannan Prices. = Name. $5 Closing 
pete emmccwce | con el 2 | Prices. 
¥ 76 “5 | enol 
Quarterly. 1 .. |Argentine He Dis. 6 % 16 7 Conanncr Bonpe. anna 
an. July. n’ne ... |Austrian Sil. Ren. 5 % €8 70 45,500,000 N = 
Ma; Woy.'nrne sad Bo Fone 1200... 5 BZ 68 33 + con let Mrt, Bs. 6 ; 6 3 |1921,119 21 
ril Oct. n’ne ol nte 4%; 90 32 9,020 . - 
a Nov.| ... . | Belgian 1874 ..... 3 4:95 97 — j * Com.'scomp.Crte 6 - oz ae 7 
Jan. July.|...  «. |Dutch Gstnex 189 2% 74 78 1,500,000 Panama Subs by Be nds 6% ian a 
April Oct.| ... | «. | Do do do ..4%)... ... | 5,900,000 P Cc sidy Bonds 6 %)1910/102 5 
a, weet. et ee ee a | 10,000,000 [er _ oo Fd. Mt. 6 %|1905;190 925 
Quarterly. ... | .. |French Rentes...... £45. 1083109} | 15,500,000 eecene ase Genes 108 10 
| Quarterly... | s» OO. ratiorvcccat B. Xt 815.833 84 300,000 Phil enka ew 44/1921 ns il 
Quarterly... | w. | Do Redem....... 3.%/ S4 44! 1,100,000 StLouis&S.F.1MtLM &W6 Yi19i9 120 2 
Jan. July.|... | .. |Italian, ex 25f...... 5% 997100) 5,700,000, Do 2ndMortzage,B.&C 5 4 1 120 25 
Jan. July. ... | .. |Prussian Console, 4 % 1342054 | 6,009,000 St. Louis Brid an eek, Tf 4 Hoe 113 15 
Quarterly. os | oo |U.S. Funded 1891 43% 132}: 13} | 46,000,000 § & m 123 37 
. : outh. Pac. of Cal.1 Mort %'1906 113 15 
Quarterly... |.» | .D° Funded 1907 4 é 1314:32h | 27,229,000 Union Pacific lat Mt. ' : + \1900 + 
ose cos | see — cocceever ces ; fe = Z 3,000,000 Do Land Grant Mort. 7 1/349 100 105 
vee | es Do W Find. 1908 8 ‘ zs an 11, 408,000 W “" YY Louis, & P. Gen. | 
‘ Do Nw.Fnd.Reg.6 % 59 61 | 8,867,000 f Bde., ,Com.’s Certs.6 %\192 65 9 
a ; Ds Cites ome. Bonds... 6 7 zea 73 78 
TERLING Bonps, Xc. 
Snciobuaate AMERICAN STOCKS. 1,500,000 Ala.,N.O. »Texas,&c.,Deb. 6 %|1907| 71 76 
Autho- oe 500,000 Do 2nd Debentures ... 6 ° ls 907| 55 85 
4 Sine £4! cosine | 1,890,000 Allegheny Valley guar... 7 % 1916129 31 
rise . =% Closing | “339,000! Atlan. & G. W. We %\1876) 
Issus a, Prices ¢ est. Ex. 8 [1876 60 65 
the 5 EP Bee ee os 349,701, Do guar. by Erie Rail. 7 %| ... | 60 65 
$ Suanns. 805,500/ Atlantic Ist Leased Line : 
850,000! Alabama G. 8.A6% Pref. ... 102, S$} 9} 805,507 Dery ese | 2S 
156,600| Do B Ordinary... li 3 3 800,000/ Baltir and OF Ohi § Shashi 89 
150,000 Ala., N. 0, Texas, &c.APref.| | 2} 3 | 9 900/001 EERIE SEED seen ZA89 i111 13 
| 4 BU pvswive sececeee 6 %|1902!199 22 
250,000) Do B Deferred .-.es.sesssssee+e 1100, § 1 2,000,000!) Do. " ¢ Zhovwlica 26 
2,600, 000|Contral of New Jersey .........\100 | 53 36 1,600,000/; Do 1877... w. B %119271112 14 
275,000 Cen. Pac. of California ......... {100 | 484° 494 2,400,002 Do. 447%/1933/110 12 
30°004'% 261 Chic. Mil. & St Paul . |100 O34 98} '9€0.000/ Chie ago & Alton Con. Mt. 6 2/1903) 124 26 
11,246,971! Cleveland & Pittsburg Guar 7’ 60177 79 800,000/'Chic. M. & St. Paul 1 M. 7 %/1902/136 35 
80,000,000) Delaware & Hudson Canal.. “100 ae 500,000 Cleveland, Columbus,&c. 7 zit 139 385 
60,000,000 Denver & Kio Grnd. assess. pd. 100 | 33 34 | . 631,0002 astern Rail. of Mass. 6 %{1906!126 30 
29,000,000! Illinois Central.............csseeee 100 {138 140 | 1,000,000/ Illinois Cen. Sink. Fund. 5 %}1903 “ ll 
10,000,000 Do 4 ¥ Leased Line Stock...) Stk.) 99 101 EE csi cciecisacccaisinensens 6 y 1895}113 15 
60,000,000 Lake Shore & Michigan Sthn.|160 | 99 100 200,000, Do. vee 5B Z11905\110 12 
30,000,000) Louisville & Nashville......... 1100 | 60 61 | 240,060 Illinois Midiand ......... 7 %11892| *g 42 
9,428, 300} { New York Cen. & Hud. R., 100 es | 1,000,000: Lehigh Valley Cons. M. 6 Z/1897/111 13 
8 1 Dodiv. pay. in Lon. 4/13)100 (11641174 | 500, 0002 Louis.& Nash. M.C &L.div.$7% |1902 114. 17 
78,000,000] Now York, Lake Erie & West. 100 363 374 | 700,000! Memphis & Ohio, 1st Mt. 7 7 #.|1901,118 20 
8,536,900! Do 6 x Preferred ...se..-0-++: 100 | 78 $0 800,000! N. York & Canada Bds. 6 %11904'113 15 
36,600,800| New York, Ontario &c., Reg.100 | 20 21 2,000, 0001 New York Central Mort. 6 %|1903'122 4 
18,000,000 Northern & Western Pret. .../1€0 | 51 52 | $3,000,000 New York, Pen. & Ohio | 
20,000,000) Chio & Mississippi, Common..'100 | 3: $314) | | Prior Lien on Bnds. 6 %11895'109 ‘1 
4'030,000| Do 6 % Preferred.. ic0 | 8&7 39 «| «9,300,000 North. Central Con. Mt. 6 %/1904,113 15 
7,000,000'Oregon & California Assess- | _ 669,800/, Panama General Mort... 7 Z/1897,108 10 
| ment paid ‘100 | 11 12 | 2,781,600//Pennsylvania Gen. Mrt. 6 %)1910;128 30 
12,000,000| Do 6% Preferred Stock do 100 | 23) 244 | 5,000,0007, Do Con. Sink. Fd. Mt. 6 Z\1905122 24 
94,777,850 Pennsylvania shrub temroatiiddottel 50 | 39 30 240,000/ Perkiom. Con. Mort....... 6 Z/1913) 90 96 
83,216,625 | Philadelphia & Reading ...... 50 | 18} 13} | $5,000,000 Phil. & Erie Gen. Mort. 6 %/1920/127 29 
19,714,285) Pitis F.Wayne&Chig. 7 4 Gtd./100 [151 153 1,400,000/ Phil & Read. Gen. Cn. Mt. 6 %/1911,118 20 
10, ;600,000 St. Louis & San Francisco ......100 | 35 37 2,000,000/; Do Improvement Mrt. 6 %|1897 105 107 
10,000,000 Do 2nd Preferred ..... 100 | 72 74 | 4,000,0002) Do General Mortgage 6 7%|1908 105 107 
2, 45) 000) St Louis Bridge 6% 1st Pref.|100 106 108 | 1,800,000/| Pittsbrg. & Connellsville 6 %\1926.127 29 
8,000,000 Do 8¥ 2nd “Pret. Stk. ......1100 | 52 34 | 1,100,000/'S.&N. Ala. Bnds. Guar. 6 %/1903109 11 
1,260,000 Tun Ral. of St Louis 6 % 100 |108 i12 500,0007 Union Pac. Om. Bridge... 8 4/1896 123 28 
61,000,009! Union Pacific .........c..ee sees ./100 | 62 339,2002 United N. —— &C. 6 Z\1894111 13 
27,409,200 Wab.,St. L.,& Pac.com.ass.pd. 100 | 204 o 1,133,8002; Do Gen. Mort. . 6 Xi 1901 113 22 
23,084,200] Do Pre’erence assess. pd.../100 | 374 384 | Sena FS 
Currency Bonps. {Rdm BANKS, 
1,750,000! Alubama, Gt.South. 1Mt. 6 %/lvus/112 114 | es 
1,000,000/Alhany & Susque. 1 Mt. 7 %/1906130 :25 | | Last | {ved 
5,150,000! Atchsn, Topeka, Santa Fe 47) 1920 me 105 | Autho- | Annual ¢ | _, | Closing 
12,348, Do. 6 %1911/'12 114 | rised | Divi- Name. 3 | 3 | prices. 
10,000,000 Baltin». & Ohio Gid. Bds. 5 7/1925 113 115 | Shares.| dend. a | é | 
8,300,000| Baltimore & Pot. (Main) 6 %/1911/i2z2 124 | | oan ponns 
1, 500,000 Do (Tunne))... 6 %1911)123 125 100,000 5% | Limited....... -/ 10} 10; 84 9 
11,000,000 Buff.N.Y.&Phil.Cons. Mt. 6 Z|1921) ... ... 80,000; 63 % |Alliance, s.mited ...| 25 | 10 134 133 
6,500,000 Burlingtn C. Rapids, &v. 5 %/1906 105 109 | 150,000; 5 % Peon a ene Sida 200fi/1204) 9 94 
14,000,000!Canada Southern, 1 Mt. 5 %/1908 105 1:0 | 69,970) 7 % Anglo-Californian, L' 20 | 10 | 10h 114 
25,000,000\Cen. of N. Jersey Con. Mt. 7 %/1809 111 114 | 80,000| 5 % |Anglo-Egyptian, L.. 20 | 20 | 17 18 
5,550,000} Do Adjustment Bnds. 7 $'1903'105 310 | 60,000) 6 % \Anglo-Foreign, ba TiLEe S 
5,000,000; Do Conv. Debs. . . 6 %/1908, £3 88 | 10,000; 6 % |Anglo-Italian,’66, L| 8| 6| 5g 64 
25,915,000|Cen.Pac. of Calif. Ist Mt. 6 %/'95-8113 120 | 40,000) nil. |Bank cf Africa, L...| 25 1233) 5 6 
2,680,000} Do (Cal. & Oregon div.) 6 %|1892110 1:2 | 40,00015 % |Bank cf Australasia) 40 | 40 | 98 100 
10,000,000] Do Land Grant Bnds 6 %|1890105 107 | 12,600 8 % |Bankof B. Columbia 20 | 20 | 27 28 
10,000,000/Chic. and N. West. Deb. 5 4/1933 110 112 12,500, 8 % | Do New ......0-/ 2 | 10 13 14 
10,500,000/Chic, & W. Ind. Gld Bnds. 6 7, 1932 yi2 "17 20,000! 74 % {B. .of Brit.N. Americs 50 | 50 | 65 «67 
2,500,000|Chic. Burling. & Quincy 6 %\1901 109 111 | 100,000, 6 % /B. of Constantinople) 10 | 6 | 5 6 
3,804,50¢/Chic., Mil , & St Paul Ist | 40,000: 8 % |Bank of Egypt ......| 25 25 38 30 
MtS.W. Div. .......0 6 %|1909.122 125 | 60,000|174 % |Bank of N. 8. Wales| 20 | 20 | 62 64 
1,500,000| Do La Crosse & Daven 5 %|1919 108 110 | 100,00015 % |Bank of N. Zealand.) 10 | 10 | 22, 23 
5,680,000! Do Hstags. & Dak. 1M 7 %|1910125 132 | 60,000) nil. |Bank of Roumania.., 20| 8| 53 S 
1,360,000] Do Chic. & L. 8. Ist M. 5 %|1921/109 1:1 | 82,000} 8 % |Bank of S. Australia, 25 | 25 = - 
18,540,000] Do Chic. & P. ist Mort. 5 4/1921 109 111 | 20,000/10 % |Bank of Victoria...) 60 | 26 ta 11 
1,300,000] Do Wis.&Minne.1stMt. 5 %|1921'109 111 | 100,000}10 % |Cen. of London, +s 10 | 6 | 104 115 
5,000,000] Do Terminal Mortgage 5 %|1914103 110 , 40,000) 7 % Chartered of ad ia, ale 2 
1,528,000)Chicago and Tomah ...... 6 7/1905/120 125 Australia, &C! a 20 
18,000 000|Chic. St Louis and N. 0. 5 %|1951,120 :23 | 80,000/ 5% |Chart. ia Land. | os | 25118 19 
6,260,000|Cinn. Wash.&Balt.1stMt. 4)/,/1981 104 107 inti | ao | 10 | 19 20 
8,040,000! Do 2nd Mortgage ...... 5 7/1931, 78 80 | 100,000,10 % City, Lams ‘400 | 80 | 36 38 
10,000,000] Del. Hud. IstMiePn.Div. 7 %|1917 138 142 | 20,000)10 | % [Colonial Aussie | | 88 84 
2,000,000] Do Mt. Bnds, (Lon.Is.) 7 %|1894'112 117 | 200,000|12h % [Com of Aust alia Rimes 
1,000,000! Do Mo nda ... 7 7|1894/112 117 | 200,000] 9 % |Consolidate a mi el 95 (12 14 
80,000,000) Den. & R. G. 1 Con. Mort. 20,000, 44 % |Delhi h Bank of Rio) 

Lon. Commit.’s Certfs. 7 %/1910 118 120 — 9 % [English Bove Lim.| 20 | 10 | 14} 15} 
2,000,000|Detroit, G. H. & Mil.Bds. 6 71925|116 118 eJanerio, Lim) 90 | 19 | iit 3 
8,200,000 Do Con, Mo "6 Z\1918!114 116 | 75,000| 7h % Ltt Roottish, ‘’ , 
4,500,000|Galvest, & Harris. 1 Mt. 6 7|1910 114 118 | 50,0010 % [pee a meralian, Chr.| 20 | 20 | 33. 34 
2,000, 000/I1l.Cen. Ist Mt.C.&S.Div. 6 %|1898}120 | 124 | pete Egy tian ..|90110| 7 9 
ae 200 eee Se ee. ¥ 11300 oe a oy lgerman Brot Lon. i 10 | 10 | 10} 11} 

50, © 2nd Mort an ho 107 % 000) . 8 6 
$,000,000| Lehigh Vail, Can Mort, 6 19231131 135 | 16,444)16 % |Hong Kong & Shan.) 253] 288) 1 — 
_ z, "et % \Imperial, Limited... 60/15 | 13% 
£,000,000| Long Island Gold Bonds 5 1031/12 115 | 60,000, 6 2 Imperial, Cimee-) 0 | 19 | 108 tog 
20,000,000] Louisville & Nash. Bonds 6 %/|1980\103 111 | 600,000, 6 % Imperial, Dmoman 
2,000,000] Do Sinking Fund Bnds 6 %|1910\103 105 | 60,000 6 % [International Nht 4 | 15 | 194 vay 
5,000,000) Do Ist Mt Bds.,.N.O&M. 6 %/|1930'109 1:1 | en, Limited 25 | 25 | 15 17 
5,000,060] Do 10/40 Adjust. Bda. 6 7|180s| 99 101 | 11,473, 5% Homan, Cumillilwns “9, Soy yay 
19,250,000|Miss, Kan, & Texas, 1 Mt. 7 {1904112 117 | 11,473, 5 he Lloyd’s B. & Bosqts (0 | 8 | 21 22 
80,000,000|New York Central Mt. 7 %|1903 135 143 | 499,000 168%} |p, do. 50| Bj om 
16,656,000|N.Y.,L.E. &W.1 0. Mt.Bde. 719201133 128 | "0" | “S| Moe ounty n. go} 20 | 82 33 
8,718,100] DoCon. Mt. Fd. C. Bds. 7 °//192 20/131 135 | 100,00020 4 Hanseatic, L.| 20 10} 10 1: 
83,597,400 , | “40,000' 5} % |Lon. & Hansea 0 LL | 
’ Do 2nd Con. Mrt. Bds. % |Lon & Provincial, L. 10} 5 | 13} - 
Sg eg ented — gg te ‘102 103 | 100,000134 4 0 "sR. Plate, L. 25 | 19 | 18h <74 
508,006) Do Gid. Incme. Bds... 6 7/1977) 75 30 | 80,000 11 % oa and | 8an 
44,447,000/N. Y. Pen. & Ohio t Mort. 7 i1ges) 52, 38, | 00,000 5% |Lanconisco, Lim... 7| 7| 6 6 
14,500,000} Do 2 Mort. Bonds .. . {1810) uy 154 eciand South: 
80,000,000| Do 3 Mort. Bonds... ... {1915 54 | 20,000 6 % —— Limited 50 | 16) 21 22 
11,000,000! Norfolk & West Gen. Mrt. 6 %'1981 . 


Autho- 





100,000 


689,220 20 


rised Annual 


Divi- 
Issue. dend. 





Shares. 
140,000 133 % 


50,000 6 % 
50,000 5 Z 


50,000 12} % 


120,000 12 ¥ 


25,000 5 ¥ 
nil. 


Last | 





1431 


BANKS.—Con, 


Name, 


| Share. 





Lon. & Westminster, 
Limited .. ra 
Lon. Chr. of ‘Austral. 
Lond. Bank of Mex. 
&S. America, L.|} 10 
London & Brazilian, 
Limited 
London Joint Stock, 
Limited «++. |100 
Lon., Paris,& Amren.| 20 
Merchant, Limited| 20 
National . | 50 
Nat. of Australasia| 5 
Nat. of N.Zealand,L.| 10 
National of Mexico..| 20 
Nat. Prov. —— »L.| 75 
Do.. .| 60 
North- ‘Eastern, Lim. | 20 
North- Western, Lim.} 20 
Provincl of Irelnd L.| 100 
Do New.. 20 
lossenal and Nat., ,L.| 10 
Standard of Afric: 2,L' 100 
Unionof Australia,L.| 75 
Union of London, L.| 100 
Union of Spain and| 
England, Limited! 18 





INSURANCE COMPANIES, 





rised | Divi- 
Issue. 





S3oF 


Seeseses 2223 


- 
= 
& 
aS 2s 
a 
LHF 


° 
PPMsts 


Ssss 
oe GSanss 


- 


t % 
nil. 


8 


= 
_&& 

a 

DE 


6,722 £10 ps/PHONIX .......0000000+) 


200,000 9% 
100,000 235 % 
200,000 85 z | 


100,000 41} % | 


| dend. | 





/ |Northern 


Z |Royal Exchange .... 


Last | 
Autho-! Annual 


> 
3 
| Name, a 
RQ 





Alliance Assurance. 20 


Alliance Marine, L. 100 
50 ; 


Atlas Fire & Life ... 
Brt. & Fr. Marine, L. 
Church of England) 
City of Lon. F. Lim. 
a of Lon. Mar. L 


20 
50 
10 } 
10 | 


% Clerical, Med. &Gen. |100 


Commercial Union 50 
County Fire 
Crown Life ............ 
Eagle ... 
Employers’ Liabilty 
Equity and Law .. 
English & Scot. Law| 
Fire Ins. Associa., L. 
General Life & Fire. 
Globe Marine, Lim.! 
\Gresham Life......... | 


20 


‘ |\Guardian Life & Fire|100 


Home and Colonial 50 


Marine 


es Fire.. 

rial Life.. 
hme emnity Marine| 
|Lancashire .. 


20 


|Legal and Gen., L...| 50 
Lion Fire, Limited] 8] 
|Lpl., Ln. & Glbe. F. _ 

Do (ll annuity . “lg 
|London 


Z_ |Lon. & Lancashre F.| 25 
Z \Lon. & Lancashre L.| 10 


‘Lon. & Prov. Mar., 
| Limited ...... 


|Maritime, Limited| 
\Merchants’ Mar., L| 10 
iN. Brt & Mercantile! 25 
\Nat. Marine L. ...... 10 


‘Ocean Marine ......| 


Queen 
|Railway Passengers| _ 
Rock Life 

Ist. 


|Royal Insurance ... 20 


4,800 £22p.s.'Sun Fire . 


4,300.27 
100,000 30 
1,500 120 
1, 
5, 
50, 


SEeees: 


Oe 
MNNMNNN | 


| 7 
21 
15 


| i 


Do Life... eacindenteeset 
Thames & tena M i's 
|Union ecocee 
|Union Mar., Liv., L) 20 
| Universal Life = a 
| Universal Mar., L...| 


| 


| 


i 


1214 


' 


| 10 
| 


25 | 


| 6 | 





39 
19 
3 3} 
9} 10} 
1h 2 
73 3 
43 
50 
5j 








ee 





RAILWAYS. 


* Periodical cash bonus in addition. 


Onprmary SHARES AND Srocrs. 


Autho- a | 
rised 4 
Iesue. Oe 





| 


——— | 


200,000/' 100 
10,857, 931i) 100 
2.508. ‘0271 100 
276,6671) 

14,yy1| 20 
13,782| 10 
13,782| 10 
600,0002 L100 
1,400,0¢0% 100 


Bedford & Northampton Pref! ... 





Caledonian, Consolidated ... 


Do Deferred Ord. No 
Do do No.2 .... 
Cornwall .... 


Do B 


i .. 


seeeene 


DoA;jA receives no div. } 

{coat 6% paid toB 
Cornwall Mineral ........... 
Kast London (Consclidated).} 1! 


no | Ne 
" aren don Ce 


eee 


{ 


‘ 


Closing 
Prices. 





99}100 
is 


4h 38 


10 12 
13 








ene 


are 
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LPR WE ET SRN TA ERAT) net 


ve, a Steg iets 


RAILWAYS 


Onpimany Snares anp Strocns.—Con. 


Aatho- 
rised 
lesue. 


Closing 


Name. Prices. 


| 
2,642,0007) 100 |Furness, Con. Ord. Stock ....102 ~(5 
4,927,920/| 100 |Glasgow and South-Western! 
Ordinary Consolidated..; 99 
12,408 826:) 100 Great Eastern, Ordina ww; 20 704 
¥37,073/| 100 |Great North of Scotian | 57 50 


0,367,9774 100 |Gt. Northern Con. Original L14h 1154) 


1, '159,275| 100 | Do A ( A receives no div. yji10 1 lil 
1,159,2751| 100 | Do B { until 6 ¥ is paid B § 48 °52 
20,38 (,695/| 100 |Great Western, Con. Ord. ...) 1355106 
1:777,2701 100 | Highland, Ordinary Cor.soli- : 
{ dated Capital .. | 9 93 
3,090, 00C!) 1°0 \Hull, Barnsley, &.. “Shares. 
15,397,995/| 100 |Tancashire & Yorkshire. Con | 
8,156,3001) 100 |London, Brighton. and South| 
Coast, Ordinary 4 
2,171 850!) 100 | Do Pf { Df recivs. no div. } | 
2,171,350!) 100 | Do Df? until 6% is pd. Pf f histo 
393,395) 100 | Do Cert. of Contin. Rights) 17 19 
11,125, 0512 100 \London, Chatham, & Dover, | |. 
Arbitration Stock 245 245 
87,767, cn 100 | | London and North-Western, 
Consolidated : 161; 162 
iesnatel 100 {London & Sth.-Western, Cor. |:253'274 
1,323,420/) 100 |London, Tilbury. & Southend} 

Consolidated ..... * 40 744 
( 109 | Man., Shef., & Lincoln, ‘Ord... | : 
6888896!-} 100 | Do Pf § Df recivs. no div. j202 204 
(} 100} Do Df? until 6Y is pd. Pf f| 384 39 
20,90€| 20 |Mersey frlly paid .. & 10 
5,25 fa 100 | Metropolitan, Consolidated...| ‘154 1:6 


lus 113 


83,2707} 100 | Do Pf { Df recivs. no div. \ 
83,270/| 100 | Do Df? until 6% is pd. Pf}! - 
2,250,000 100 | Metropolitan District, Ord.,..| 414 12 
22,971,969.| 100 | Midland, Consol. Ordinary .. 24g 249 
§,254,3037) 100 |North British, Ordinary ......| 
2,422 485/| 100 | Do Edinburgh & ingen 
| Ordinary . ...| 804 = 
22,812,3°3 | 100 | North- Eastern, a | ss 1584 
2,225,000! 100 
$,230,140/ Pod Nth. Staffordshire, Con. Ord.| 
360 000! Rhymney 183 
477 ‘To0d 100 00 |Shropshire Union 30 81 
i (045,630! 100 somerset and Dorset 6 
$,170,876/| 100 | South-Eastern, Ordinary .. 27 12) 
2, 869,670.) {100} Do Pf { Df recivs. no div. tan LF0 
2,869,670! 100 | Do Df) until 6% is pd. il tai 
682,701, 100 | Do 1882 Issue ........ecsee-0--| 20 122 
1,403,300/| 100 | Taff Vale, “Stock” .. a 20 230 


“es Consols” 


155,0007; 20 | Weat Lancashire... Kivenvinn 
260,000/| 100 | Whitby, Redcar, &e . jana Sine 


_Lixes LEASED AT Fixep Rawrase. 





Leasing 
| Companies. | Prices. 


} 
Z| 


00 | Birkenhead . ebesbonse 
100 Do 44 % Pref. Do 
100 } Colchester, Stour ‘Valley Great Eastern | 
100 | E. Lincolnsh. guar. 6 % Gt. Northern.. 


| (Gt. Westn. Bristol & 
109 | { Exeter, & Sth. Devon | associated Oo.s! 
. Great Eastern 1125 127 


Co.’s 44 % .. 

100 | London and Blackw: all .. 
ood 1. eee Do ». |125 197 
a London and Greenw ich.. ‘Sth. -Eastern.. ivi 73 
Do do, Preference ' Do ‘| as 
$0 | Northern and East. 6 % Great Easten:.| | 67 69 
fo Do, do 6 %... Do aot ae. wes 

North British | Consoii- 

oid ch 113 


Gated Liem ........0.00. | coseoes 
160 | Nottingham & Grantham | | 
Railway and Canal.., Gt. Northern..|113 115 
2% | Preston and Wyre .. | L.&Nn.W. &L.Y) 5 
100 | Royston, Hitch. & Shep. Gt. Northern.. 
100 | (Toe ne & Hereford 
, Rent ¢ Cc harge... 


L.&N.W.&GW 113 35 


i, 1 EN. W. Loew’ tW 163, 165 





Name. 


Brecon & Merthyr A 
Do B 


6,890, 3531 100 Caledonian 
458,0002 100 ‘Cornwall, Guaranteed... 
343,0002 100 {Cornwall "Minerals........ 
426,5922 100 |Eastern & Midlands 
465,5901 100 | East _ aueadensbaseneh 
88,4101 100 | Do.. paseseseinunie 
400; 000! 100} Do 1874. 
400,000 100 | Do 1875... 
200; 0001 100 Do 
1, 543, .3472 100 [Furness .. oe 
2'405,618¢ 100 |Glasgow & S.-Western... 
6,€87,5251 100 \Great Eastern... enone 
L510, 0002 100' DoA.. 
£,887,1201 100 | DoB 1867 ‘Redeemable 
453,2172 100 | Lo... 
687,7141 100 | Lo Exst ‘Anglian _ one 
935,465 100 Great North of Scotland 
8,340,504 120 ‘Great Northern .. 
9,451,228 160 Great Western ........... 
DORE: BOP 1 TD cc csvnccves be winccstanse 
O.O89,0908' 100. | DO cciscrrcceerescoocseass 
2,789, 7451 100~—Ss«éDao... stake 
8,385, $811 100 Lancashire & ‘Yorksh re 
665,1002 100 London and Blackv-ail 
1 ,306, 2391 100 London, ee &c... 
4,302,9221 100 Do we “eile 
6,492,945 100 London, t., &e., Ar 
969,674 100 | DoB 
404,7911; 100 | Do.. 
4,777, otod! 100 ‘Lendon ‘and N.-Western 


-- ee 

i he Ds Oe 

SSecoem 
’ 


eSes25) 


LAAN 


one eae 
BLELILILILIL LIL LIL IL ILILILILILIL IVIL INLTL 
9° 
& 


: 53 : 
ene & & 
CS ad 

2e3e See ~~ ee 

ond em et et pt 


_ 


127 


~35 
148 

20 
223 

18 
2.32 
27 
+25 
211 
i24 


os 
pees 
SHEE 
eB E 


MNNNNNNNLILIEN 


oe 
ee 
— 
a 


ee 
nn 
uw 


See ee 
eee 
eS 


| 91h 224 | 


| 69% 704 | 


£3, 34} | 


Closing | 


[Nov. 13, 1886. 





THE ECONOMIST. 


RAILWAYS. 


Darsenture Stocks.—Con. 


Ashe | | Closing 
rised 
Tssue. | Prices. 
i iieal acne 
1,000,000/ London and S.-West. A 4 %,120 (22 
5,528,947/! 4 % 120 
872,215/| London, Tilbury, 
800,0007) |Manch., Sheftie d,& Lin 
{ 7,152,7371| Do, do 
2,233,3112) 100 Metropolitan .. 
358, 263i! 100 | 
1,211,625/| 100 
657,507) 100 | 
 16,835,527.| 100 
4, 330, 9421) 100 
"400,6797| | 100 | 
782,955/| 100 | 
608,5201| 100 | Do. 
12,371,175¢) 100 North-Eastern .........+++ 
1,138,119/| 100 | Do... ee oe i 
964,3661) 100 | North London ......+++ 
1,§31,61/; 100 |North Staffordshire 
$00,067; 100 | Rhymney Perpet. .... 
752,809/| 100 South-Eastern rn Perpetual 4 
4,342,4401) 100 | Do, do. ais eo 
482,2757| 100 \Taff Vale.. ; us S 
120, 1661! 100 iW. ‘Lancash, ‘Permnt. . me 


‘Metropolitan D District . 
Do.. oon 


‘Midland . 
\North British.. - 
To _s and D. ‘B. 


Dees: 





vor: 


epee mes et ee 


: ee OP wo 
Sm Thor + ow 


Gu ARANTEED SHARES AND Stroces. 


2,131, 1057) 100 |Caledonian 4 ¥% Guar. Annuit. |: 
} 8,667,164 100 | Do4 % Consolidated. Guar. 
250,000 100 |C City of Glasgow w. C. Guar) .., 
200,000/' 100 | Do F.W. do 0. & 8. W... 
400, 0001! 100 |Vornwall een “ 
31,179| 6 |forth Bridge 4 ¥ sae 
779, 1257 100 |Furness Consol. Guar. pe F 
935,4ECL 100 |Glasgow & Sth.-Wst. Guar. "4 
1,325,0002 100 Do St. Enoch Stat 
478,0311 100 |Gt Eastern 4 % Rt. Charge) 
650,0002 100 | Do 5 ¥ Metropolitan Stch 
4 963, 5960) 100 | Do Consolidated 4 % 
1,298, 2621| 100 |Great Northern, Perp. 5 %. A 
| 1'233'700/| 100 | Do 44 % Con. Non.-Con. Pf. 126 128 
4 | 1,329'100/| 100 |Gt. Sthn. & Wstn, (Irld.) 4%... 
| 7,610,8781| 100 Great Western, Rent Charg« i42 144 
16,142,9901, 100 | Do Consolidated Guar. 5% Me 144 
1,404,929/' 100 [Lancashire & Yorkshire, 4 %| 16 
794,040/ 100 | Do 6 % js 
288,3751) 100 | 
1,955,860/) 100 
155, 556/| 100 
| 15, 100, 406/| 100 
797,981) 100 
872, 0001) 100 
1, 068, 083’! 100 
366, 6982! 100 | 
490, 000/| 100 
1,797,428/| 100 | 
250,000/) 100 


Do 6 y (East Lancashi: -e).. oa 
jLon. B. &S. C. Con. Guar.5 %|8 40 
Lon ©. & D SheernessRt. “Ch. 123 125 
Lon. & N.-W.4 % Guaranteed/116 218 
|Lond, & S. W. Cons. Guar. 4% 114 116 
‘Manchester, Sheff.,& Lin. 6%! ... _.-. 

Do 1st Preference 44% .../124 226 

Do 3} % 5 “7 

Do Irredeem. 5 % Rot. Ch.|131 133 

Do 4} % Rent Charge 115 ‘17 
Metropolitar District, Ealing 
| Exten. Rent Charge 44 %| ...  ... 
800,000/! 100 | Do Fulham Exten. do 44 Z| ... 
850,000//100 Do Midland 4% Rnt. Chr.|.. .. 
1,250,000/| 100 | Do 4 % Perpetual Guar. .../1C4 206 
8,205,4311) 100 |Midland, 4 % Con. Per. Rt. Ch. : ; 118 
5,994,577/| 100 Do 4 % Guaranteed Pref.. 3 
2,444,129/, 100 | \North British, Con. 4 % No. 1 ilo $33 
2,500,413/| 100 |North- Eastern, Consol. 4 %...|114 116 

181,208/| 100 | Do C. N. E. 49 % pure, 

450, 000i 100 | Do Stockton & Darl. A, 5% 
1,050,000/ 100 Do, do B and C, 6 % 

8,152, 7471 100 | Do West Hartlepool .. 








68,500; 20 North Staffordshire 5 x: 

40,000; 20 \South-Eastern (Read. Anns.)} 27 
984,3007' 100 | pt ae =~ = h 126 128 
_ 165, 0001" 100 Taff Vale, No.1 . ese 


~ PREFERMNCE SHARES AND oem, % with . DvEene 
CONTINGENT ON THE PRorits oF Eacu 
Separates YEAR. 


8,579,935/, 100 Caledonian, 4 % Pref. No. 1...,109 i11 
2,946,3427 100 | Do NO. 2 ....scoeee pinieensiigen 108 110 
1,639,8902) 100 | Do 5 %, 1878.......eccorcersesee [LBZ 34 

954,000/; 100 | Do 4 %, 1384 .... 1C8 110 
Cornwall Minerals 6 *% stot ae, oe 
\|Eastern and Midland..... ......| so. se 
\East London, 6 X% 1st Pret... bin hoa 

Do 1877 . = wat “ae 
Furness, Con. ‘Pref. 4 x snes 1105 107 

gee a tes Stock A.........;104 106 


102 104 
68,83| 10 Glasgow & Sth.-Western 6 ),| 12} 13 
1,892,150¢ 1 Do 4 % Preference Stock ...|109 11! 
6,041, 7081, 100 ‘Great Eastern, Con. 4 % Prf./111 112 
,000,0001 100 | Do 5 % 1876 s..secscesesceesesess ‘12 114 
1,500. a 100 | Do Northern Extension 6 %/112 114 
00,000, 100 | Do 4 %, 1881 1€8 120 
693,556/| 100 |Great N. of Scotiand 4% A.|104 *07 
5,655,000/| 100 |Great Northern, 4 % Pret... 128 128 
2,497,680! 100} Do 4} %, 1876 . ‘1126 128 
1,000,000/| 100 | Do 44 % 1877 | sescasee. {126 128 
"30,0001 100 | Do4 %°8i, Con. 1 Sept. ‘86 111 113 
1,200,000/| 100 | Do 4 %, 1882... 111 118 
11,806,558!) 100 Great Western Con. Pret 5 x 140 142 
513,6502| 100 | ‘Highland A4} Gorn “3 
400,0002 100 | Do BS seineitinsianiat ae 
8,390, +1871, 100 ‘Lane. & York. Gon. 4 % Pret.|112 114 
1,348,000/| 1 Do 4 % Pref. Stock, Con.... 
2°130,0001| 100 | Do 4 % Pref. Stock, 1882... 
6,190,315!) 100 |L., B.,& 8. C. Con. Pret. 6 %...|184 136 
2,000,000/| 100 | Do 2nd Con. 6 %.. 183 85 
6,587.7742| 100 on Chat. & Dov. Arb. a) toogi 01 
840,461/| 100 | Do 4} 2nd Pref. 
28,080,620/ 100 |London & Nth.-Western, 4 % 4 118 
8,945, a 100 |London & Sth.-Western, 4 %/1.3 15 





1,300, 760/100 
850,0001) 1 
200,0001! 100 


weeeeee -- =o 


110 112 
111 113 


concen 


100| Do do, 1884. 4% .. ..|t12 224 
‘0002 


100 | Manch, Shek, & Lin. 4% “Pref. 107 
}100 | Dod X% Perp. reenennt {131 133 
Do 5 %, VEER csesnsesesscinccssens[ AOD ane 
DO 5 Xp BSTE verrerrsccccvercosecef hae oO 
Do convertible, 1884 .........) .. + 
Do convertible, 1888 .........|:25 127 
Do convertible, 1889 .........;11$ 120 


i 
63 
ud 


| 


| 10,727,0802) 100 | 


11,153, 5410) 


323401/14/3_... 


20,000,0007 100 


11,418,900 100 Scinde, Pun., & Delhi 


ss00000r { 


RAILWAYS. 


PREFERENCE SHARES AND Stocks. —Con, 


Aatho- 


rised Closing 
*. Name. Pricen, 
2,502,038/ eee 4% Stock 
83,1701 
1,509,0002 | 


coceee(2OB 210 
TE Fe. Wa incttios veethcadeces 167 9 
Metropolitan District 5 %.... $5 gg 
Midland 5 % Con. Per. - Pret. 
| Do 44%, 1876 ...... pannel wen owe 
Do4 % Pret. Stock... 2114 
Do4 %, "78 opt ttocon. Ag.’8| 
Do 4 % 1880,Shs,con. Pe 87:12 
Do, 1881, Perp. Pref. a 
Do, Perp. 11 Pref. Shares! ... a 
North British Con., 4 —: 2107 106 
Do E. & G. Preference ., 
Do 1865 Preference 
Do Con. 5 % Pref., 1874 .. "130 : 
Do if , eee 116 
Do 44 % Con. Pref., ‘1875... 116 
Do 5 % Convt. Pf. Stk., 1879/127 
Do 4% do.. LC6 
'N. Eastrn Stock. “& Darl. CLD oe «sie 
Do Blyth and Tyne, Oy nitda 294 
Do New Pref. ’76, 4% 112 
700,000/| 100 North London 4} % (max. 5%) 133 13% 
250,000/| 100 | Do 4} % 4, 1875 123 
971,0007) 100 |North ee 5% 
860,000// 100 | Do 44 %, 1873 
800,0007| 100 | Do al 3 %, 1876 
213,000/| 100 [Rhymney 6 %, 1864 . 
100,0007| 100 Somerset & Dorset 5 ¥ ‘Ist ‘Pt. 
261,360/| 100 | Do 5 ¥ 2nd Preference... 
860,000/| 100 | Do Bath Ext. 5 % Cons. Stik. 91 
2,172,589/| 100 |S.-Eastern, Con. 44 % Pref... 
2,640,820// 100 | Do 5 % Preference iatwases 
280,0007/ 100 | Do Hundred of Hoo 
85,000/| 10 | Do West Wickham 
100 |Taff Vale, 6 % Preference. 156° ‘6: 
10 _W. Lancashire 5 %, Ist Pref.| 


1,950,000/ 
1§8,309/ 
20,611 
225,000/ 
2,090,000? 
261,818/| 
8,850,1981 
2,422, 4857 
887,3704| 
418,890/| 
2,290,8897 
709,111/ 
610,000! | 
1,239,000 
| 





535, 0001! 
1,181,250/| 100 | 





Inpuax Ronware, 


“1,109.0 01 100 Bengal & North Western, Ld. 104 105 


110,000 74%, Do Shares 7s 68 
100,000 5 Bengal Central, Lim., Shares $4 5 
7,560.3001 100 Bom. , Bar. , &Cen. Ind. Gua5zZ 160 161 
64,2261 . Eastern Bengal A. Annuities. 223 23) 
74,9962 ... Do “B” Annuities.. «| 23° 23h 
348,666! 100 Do 4 % Debenture Stock.. 107 109 
East Indian, Ann. A, 1953 
Do Annuity B ] 
Do Def. Ann. Cap. Gua. 4 % 121 124 
Do Irred. 44 % Deb. Stk... 118 120 
G. Indian Peninsula Gua. # % 147 149 
4 % Debenture Stock..'107 109 
Ind. Mid. L. 4% + 4surp. prof. 107 109 
Madras Guaranteed 6 x 127 129 
Do, do 4} % 123 
Do, do 44 % . 115 117 
Oude & Rohilkund, ‘Lim. g. BY 126 128 
Do 4 % Debenture Stock .../105 107 
44 Rohilk. & Kumaon, Ld., 4 ad 44 5 
A” An, 224 233 
14,214 5; Do “B” Annuities ..... ...! 223 = 
100 South Indian Guaranteed 5 h 126 128 
100 Do, do4}%. 
425,000/ 100 | Do, do 44 % Debenture Stik. 116 118 
2,130,5602 100 Southern Mahratta (guar). L. i104 105 
20,660 15, Do Shares ..... 
1,200,000 100 | Do4/? - Debenture Stock .. 
2,000,C001 100 Nizam’s State—& ¥% Guar 
1,°00,000 100 | Do Mort. Debentures, 4 % 
30,000 
__ 550, Qo0d 


624,9004/ 
6,550,0002 
1,500,000/ 100 


2,701,450/ 100 
2,744,030 100 
8,767,850 100 
1,009,000/ 100 
600,000/ 100 
4,000,000/ 100 
884,700/, 100 
80,0001 


"10491034 
10031024 
91 93 
20 West of India Portuguese 6 i 19} 20} 
100 | Dod % Debenture Stock . “dt 20g 


Brinisa POSSESSIONS. 





11,278, luo Atlantic & St Law, 6 ¥ Shrs..) ... 


52, 615| 10 |Buffalo and Lake Huron . és. aon 12 
297, 600/100 | Do 1st Mt. 5} % Perp. Bds 79123 125 
660,000/! 100 | Do 54 % Bonds, 2nd Mort.../123 125 
500, 0001, 100 |Canada Central 6 % Ist Mort. 106 108 
650,000 $100 |Canadian Pacific $100 Shares | 714 72h | 
8,0 0,.00| 100} Do 1st Mortgage Bonds ,.,.|1063107} 
1,239,600 100 |Chic. & Gd. Tk. 6 % Ist Mori! .. 

175, 0001 100 |Demerera .. havea 85 88 
115,004, 100} Do7 % Perpetual Pret. 135 140 

20,0001) 10 |Graham’‘s Twn. & Port Alfred| wks 

130,000/| 100 |Do 6 % Debentures ........ 


810, 2001) 100 |Gd. Trnk. Georg. Boy, &.1M 93 100 


21,000,000/ 100 |G. Trunk of Canada Gon. Stk.| 143.5} 


5,220,000 100 | 74 75 
8,218, 1491 100 
2, 327,785.; 100 
7,168,055/| 100 te We 

§00,000:' 100 | Do 2nd Equip. Bas. 6%. "|125°127 


| 

Do 4 % Guaranteed ....... 

| 

4,270,5751| 100 | Do 5 % Per. Deben. Stock|199 111 | 
| 

| 

| 

| 

i 

| 


Do Ist Preference Stock ...| 80} 314 
d 624 534 


.| 354 35} | 


1,491,633/) 100 | Do4 x do d 86 38 
2,773, "900. | 100 |G. West. Per. 5 % Deb. Stock|‘@7 109 
981,590// 100 | Do 6 % Bonds, payable 90/106 108 
450,0(0/| 100 |Hamilton& N.-Wst. Ist Mt.6 7/108 1:0 
810,0001) 100 |Mich. Air Line 5 % Ist Mort...| --. 
625,000/| 100 | Mid. of Can. Ster. 2st Mort.| ¥9 101 
1, 122) 000; 100 | Do 5% Cons Mort. Scrip|100 102 
| 100 |Mntreal & Chaplain 5Y1st Mt.| 99 1u0 
| 100 |Nwfndld. lst Mt. Ld. Gt. Bnds! -- 
(| 100 | North. of Canada, 5 % lstMort. 107 109 
100 | Do6 % 2nd Pref. Bonds ...) « 
1100 | vo6 * Preference Stock.| 58 62 
10€¢ | Do3rd Pref. Bonds A and B) 35 90 
100 | Do 1st North. tx. Prt, 6 7/105 108 
100 | Do Nth. Ext. 6 % Imp. Mt.|106 18 
| 100 |Quebec Central 5 % Ist. Maort. 
100 |St John and Maine Shares 9 41 
100 |St Law. and Ott. 6% 1st Mrt.| 86 37 
100 |Tas. Main Line L. Debent. 4 %| 93 
100 | Do6 % Preference ...... .... 23 
100 |Toronts Grey, & Bruce, Rail. 37 
ofCan 3% Ster. Bde.1st Mrt. E 
100 Weingia. ,Grey&BrucsRy of| 26 8 
.7 7 Tionds. Ist Mert.. 
1 Wellg tas 1d Manawata Sbre 3 i} 
860,0002| 100 o 5 % Debs |10z ‘C4 
toms 20 Wind, & Anrap. 5% Soot. ae 
200, om Do 4 % Debentre Steck ..' 70 75 








—- err 





























RAILWAYS 
Forrien Raruways. 
Autho- | _ 
risea 5 | Name. | aa Bnd 
Issue. os Prices. — 
— — —_— 100 
6000) 90 'Alagoas, Limited, guar. 7 %.....15  .6 
93,610| 10 ‘Antwerp and Rotterdam...... | 22 33 | 109 
25,000) 20 |Arica and Tacna.. 8} O) 20 
90,000! 20 |Bahia&S Francisco, L.guar 7” 223 223 20 
14,906) 15 | Do. Timbo Branch Guar. 6%\ 19} 19} 100 
50,000; 10 Bilbao Rivr.& Cantabn.R1L,L.| 8} 34 20 
11,250) 20 Brazil Gt. Southern ....... 164 174-20 
24,075, 20 |Brazin, Imp. Cntl. Bahia, g. 7% 194 20} | 55 
| 3,600, 0002! 160 \Buenos AyresG. Southern, L.| \!56 68 ) 100 
140,060, 10 | Do Extension, 1890 .........) | 139 '44 | 100 
| 2,000,000 100 | Do 5&% Debenture Stock .../150 22° | 100 
35,000 10 Bu. & Ensen. L., Ord. Shares} $ 9 | 109 
35,000, 10| Do 8% Preference Shares.. 134 144 20 
1} 100,007 100 | Do 5 % Debenture Stock .../111 113 20 
{| 95,2841, Stk.| Buenos Ayres Northn.,L.,Oré| $4 37 | 20 
| 80,4302) stk.| Do 8 % Preference .............147 52 20 
4,397; 10 | Do Guaranteed Preference, 143 25} 20 
1,515; 10 | Do Deferred Preference ...) ...  ... 12 
| 1£9,0361| Stk | Do 6 % Debenture a: 105 ag ~» 
50,000! 16 | Buenos Ayres & P. 7% Pref | 234 100 
|| 500,000/| 100 | Buenos Ayres & R. Ord. tn |te: 57. 100 
60,000 10 | Do7 % Preference Shares..| 15 15} , 100 
| 55,000; 74) Do Sunchales Ext. Shares..| 14} 15}, = 
733,0007, 100° | Do5 % Debenture Stock .. 1114 316 
| 2,090, 0004) 100 \Central Argentine, L. g. 7 %|:70 ‘73 
'700,Cv0l| 100 | Do 6 % Debenture Stoc k ...)130 $31 2 
100,009 10 |Centl. Urugy. of M. Video, L| 102 1°} | 
25,000} 8| Do Rio Negro Ext. Shares.) ... .. | @ 
‘| §60,0002) 100 | Do. Permnt. 6 % Deb. Stock/125 127 | ___ 
21,250| 20 |Conde d’ =, te oun. 7 he | 15 6 5 
8,400; 100 |Copiapo... snows veo} 40 44 | gee 
60,487' 10 \Costa Rica ...... ‘| 38 33 | “a9 
| 388,0002 100 | Do 1st Mrt. Deb. 6 ” (701 pa) 784} 19 
| 16,000! 20 |Donna Ther Uhris, L.7% Pref.) 9 10 | 9 
\ 130,000 { 16 |Dunaburg and Witepsk, Lim.) ‘73 ‘8 | 19 
1, 16 | Do Registered ........:s0e0++ 1175 18 | 49 
}| 122,000} 20 [Dutch Rhenish ..........+00 117 8 | 49 
83,400] 20 | Kast Argentine, Lim. » gua. ™% 107 110 | “9 
850,000] 100 | Do 6 % debentures. 115 17 | 499 
|} 600,000} 20 |Grand Russian Shares .......... = 2 | 5 
15,000} 20 |Gt. West. of Brazil, L. g. 7 %| 173 138 | 49 
| 306, 250l/ 100 | Do 6 ¥% Debenture Stock ...\115 117 | 19 
i 12,500) 20 |Imp.Braz. Nat.&N.0, L g.7 ¥| 6) i | 100 
82,000) 10 |La Guaira & Caracas............ 5 
1 112,500; 20 | Lemberg-Czern. eae, &. bx in 134 | ) Stk. 
40,000} 20 Lima, Limited.. Zi 74} 10 
2,254,720/| 100 |Mexican, Limited . SC] 30-40 10 
2,554,100!| 100 | Do Ist Preference 8 % ...... {107 108 10 
1,011,9601) 100 | Do 2nd do 6 % w.rsesseseerserees 63} 64) | 19 
| 2,000,0007, 100 Do 6 % Perpetual Deb. Stk. '20 192 | 6 
266,500! 100 | Do. 2nd Mort. 6% ...sseses 104 106 | 19 
50,000} 20 (Minas & Rio, Lim., one. 7% 223 23 | 30 
26,595, 20 Namurand Liege) By the {| | 10 
gua, 14f p.an. \ Belgian; | 12 13 | 16 
10,000) 20 Do. g. 6% pref. ) Govrmt. (| 26 23 | gtk. 
600,000/| 100 N. W Uruguay L.6%1 Pref. 68 70 | Stk. 
300,000/| 100 | Do. do. 6%2 Pref. 43 50 | y 
69,600} 20 Ottoman (Smyrna to Aidin)| S} 93 | 
40,000} 20 Palermo, Mars. & Trapani....... 144 154 | 10 
200,000/) 100 Porto Alegre. &u., Deb. Stk.) 9: 95 | 10 
1,500,000} 20 | Provl. Orel-Vitebsk. guar. 5 %| 18) 194} 419 
80,659) 10 Quebrada Ry. L. & vopper L.| 1g 23 10 
330,000 100 | Do. 6 % Debenture Stock...) 55 63 | 10 
1,2 0,000/) 100 | Recife & San Fran, Lim. - gua. 97 100 10 
81,600) 20 |Riga and Dunaburg ............ 16 7 | 40 
40,000) 10 Royal Sardinian .. vee] 10% 113 | 10 
60,000} 10 | Do Preference ............0++-+| 11} 113} 0 | 
82,000, 6 | Royal Swedish ..cscsvenrnrow | # #1 40 
88,000; 4/! Do Preference .. |} 88 35) 5 
81,000) 20 |\Sambre and Meuse.. | 94 20% | 100 
20,000 10| Do 5} % Preference .......... 12 123) 40 
100,000) 20 |San Pau © (Braz.) Lim. g. 7% 39 40 10 


1,074,6841 
325, ,0001! 


61,550 
26, 757) 


100 
100 
100 
100 


100 
100 |Do 


|Matan 


100 
2» 


100 
100 
00 





20 | 


20 
100 | 
100 


5 Taltal, L 
45,000! 20 \Varna.. eeeve 
8} West Flanders... 

_Do 5 a Preference 


10 | 








Do. 54 % Debenture Stock/13: 133 


‘South Austrian ..... 


\Smyrna and Cassaba, Lim... 
Do7 % Preference ... 


ee 


| 214 22 
264 
| 8§ 8% 


S. Brazil R. G. do Sul. 7% ‘Shs| 214 22 
Do 6 &% Irrd. Deb. Stock . 
\Swedish Cent., L., Deb. Stk. 


216.1001 100 | Do 5 fe Preference ... 
nee eve soceecers 





enenereeeee 


Forzian Raiwar OBLIGATIONS. 





eer sereee 


isco to Yca, reg. ....... 
|Nitrate Railways, ai - Mt. Buds. 
Northern of France .. tes 
Do (late Charleroi)... sogapacncesh 
20 Northern of Spain, 
00 (Ottoman (Smyrna to Aidin) — 
Do Assenting (Seraikeuy) ... 
Do Non-Assenting 
Dob % Debentunes Gieannndesunvescenes 


Se eee 


do 





= Alagoas 6% Debentures, red. 1913 


|Bergslagernas... 
\Brazil Gt. Southern “Mort. Debs. 
| Brazlian Im 
|Campos and 





nna Thereza et L. ‘o x Deb. 
ern of France... aniddeven 
4 oe Luxembourg ... . ......... 
\Havann’ Rail, ist Mort. 7 ¥ Bonds . 
(Imp. Brazilian Nat] & Nova Cruz Serip 
Kursk Charkow-Azow ........ 
80 |Lemberg- Czernowitz- -Jassy, 4th Ser... 
zas and Sabanilla ........ 
Minas and Rio 6 % Debentures .. 
|Mogyana (Brazil) Deb. Bonds ........ 
\Moscow-Jaroslaw, guar. by Russia .. 
|Moscow-Koursk Redeemable 1889 .. 


|Nassjo-Oscars 
100 [Natl P jhamn, Series A and B... 


seeeeeee 





osceed 6 Y 


rial Cen. Bahia, Lim.6 %| it t 
arangola, guar. 5} a o Bi 1104 
\Caraquet Ist Mortgage Bonds .. 
Charkof-Azof, guar. by Russia 
\Charkow- -Krementschug, BO vis 
\Conde d’Eu Debentures .. 


in tn ow 


LeLLLL 


to" Sos Son top in on om Se am 


ra 


eieiepoud 38% 
Priority Obligs...38 %| 13} 144 


6 Z) 


| 
7 14,000) ince 4: 
___Formian Ramway OsuicaTions. 
Bna.| 
—!| 
20 |Beira Alta (Prtugse) Nos. 1 to 121, ni 8% 6 8 
seed 
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LPG PNENNENETENLDLNLILILLIEDED 


0B K/425 
5%} 93 


mite 115 
71 73 








6 % 107 109 
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109 
103 
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| 42 45 
| 63 57 
94 97 
| 16} 253 
/16 18 





125 :27 
125 127 
27 
00 
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~ TELEGRAPHS AND TELEPH( INKS” 


Bds. 100 African Direct, L., 4 
Stk.|100 Anglo-American, Limited 


THE ECONOMIST. 








RAILWAYS. 
Fonsien Ratuwar OBLIGATIONS. —Con. 

| Closing | 
Name Prices. | 
eS | 
Ottoman (Smyrna to Aidin), Seraikeuy 

Extension Debentures...... ........5 % 9% 98 

0 Tireh Exte. Deoentures.........5 95 


Paris, Lyons, & M.(Fusion An -ienne)8 























A 16 ih) 
Do (Fusion MOD ivcsitnseicicontaed 3% 14} 154 
Prov, Orel Vitebsk, guar. — Russiab % 96 93 
Royal Sardinian, cess non «8 Zi 18 333 
Do B nl 13} 129 | 
Roval Swedish ‘Consolidated SS ere 
Sagua La Grande ....... a ae 103 105 
San Paulo & Rio de Janeiro, guar... .6 % 106 108 
kc, a 6 % i05 107 | 
Smyrna & Cassaba 1st Mort. Debs. ...5 7% 101402} 
South Austrian . cooeeed 4) 12H 524 
Do 1871 (Series a. weriecietetubiniasieniion’ 3% 12h 22} | 
Southern of France .................0s000+. $%Z%'15 :83 
South Italian ER 
ONIN sicasia ss covnsaniinesddtiedidadasanacaceoedl anh). aE 
Do.. Nidicriiniieta ah) Ges 
Western of France ..................... $% 15 ‘63) 
Western of Buenos Ayres 6 % Bonds6 % 109 111 
Do Mortgage Debentures ............ 5 % Mby 954 
Western of San Paulo Deb. Bonds...7 x 110 112 
TRAMWAYS ANI) OMNIBUS. 
3 
2 Name. Closing 
Prices. 
5 Anglo-Argentine, Limited ............) 7} 7 
100 Do6 % Debenture Stock ... 122 :27 
10 Barcelona, Limited  .............cccseees 93 10 | 
10 Belfast Street Saye seveiecerdboees 103 114 | 
10 Birkenhead, Ordinary .. ccees 4 1)) 
10 Do6% Preference .. ... | 2) 33} 
10 Bordeaur Tramway & Omnibus, rm OF 29) 
10 Dod Preference . : ee] LOG 14 | 
2 Brazilian Street, Limited... 14 13 | 
10 Bristol, cient 8; 94 
5 Calais, Limited ... 2 3 { 
10 ‘aloutta, Limited Nos. 1 to 25, ,050... 64 6} | 
10 Carthagena & Hers. Steam Lim. ... 6% 72 { 
100 Do 5 % Debentures .. 90 93 | 
5 City of Buenos Ayres, Limited ...... 10 1¢4 } 
100 Do Permanent 6 % Deben. Stock/i23 !:8 
TD Ee Ti icici taccenecncsccanns 10 105 | 
10 Edinburgh Street Tramways ......... 10} i14 
9 Glasgow Tramway & Omnibus, L...| 134 4 | 
10 Hull Street Tramways ............0c000 6; 72] 
6 Imperial, Limited, Nos. 1 to 17,700; 3 13 | 
10 Leicester (Nos. 1 to 5,CO0) .. is ‘ 
10 Liverpool United Tram. & Omnibus! 214 12 
10 |London, Limited.................c00csesses | 174 13 
10| Doé6 % Preference .. «| 15 35h | 
100 | Dod % Debenture Stock .. 1107 213 { 
100 London General Omnibus Co., ‘Lim. (282 237 | 
10 London Street Tramways = | 
10 \North Metropolitan ..........c.ceceeeees| 
6 | Do New, Divd. for Jan., 1838 . ‘| 15 184 | 
10 \North Staffordshire ..... ...-...:+e++0¢| 43 54) 
10 \Nottingham and District, Limited| 6 6} 
10 |Provincial, Limited ............00| 53 | | 
10 Sheffield iiemnieiantanddta | 6g 62) 
10 |SoutLampton ...... | 9 3%} 
10 ‘Southwark & Deptford, Bestia 44 43 | 
10 |Sunderland, Limited.. i 34 4 | 
10 |Tramways Company of ‘France, ‘L| 54 8} | 
10 |Tramways Company of Germany...| 14} :4} | 
5 (Tramways Union, Limited ............ ‘| a3 
100 | Do. 5 % Debentures : 
10 |\Vienna General Omnibus ...........| 1. 14 | 
10 Wolverhampton, Limited 4} {8 





“Debentures 93 00 




























Stk. 100 Do Preferred ......... 804 614 
Stk.1100 | Do Deferred..........0.0ccerscree 16 17 
10 | 10 Brazilian Submarine, Limited ...... 10} 11 
100 (100 | Do 5 % Bonds .......ccccccee coe cee cee 103 106 

1 3 Con. Telephone and een L. # 

0 | 10 Cuba, Limited .. cceceanedions ik aaa ae 
10/10! Dol0% Preference eueiea 18 19 
10 9 Direct Spanish, Limited . covvreet 1S 2 
10 10; Dol0 X Preference............seese+++- 84 9} 
20 | 20 'Direct United States Cable, ‘Lim.| 9 98 
10 | 10 ‘Eastern, Limited  ............sccccceree iat 08 | 
10/10, Doé ¥ Preference .........ccccsseesees 14} 14} 
100 100 Dod & Debentures, repay. 1887... 100 ! 
100 100 | Doi Z% .-. 105 103 
| 100 {100 | Do 4 % Deb. Stock ....seessen ae {101 108 
10 | 10 Eastern Extension, Limited ......... i. 3 
100 100 Do6 % Debentures, repay. 1891...|106 109 | 
100 100; Do5% 1900.. |103 106 
100 100; Dod, - 1890...| 99 102 
100 |100 |Eastern & Sth Afron, 5 % Mor Deb.|103 105 
10 | 10 German Union Tel. & Trust, Lim... 9} 97) 
10 10 Globe Telegraph & Trust, Limited.. a 3 
10! 10; Do6 &% Preference .......0....s0eee0 1st 12 
10 10 \Great Northern of Copenhagen ...... 134 134 | 
100 {100 | Do 5 % Debentures (issue of 1880)}102 .04 
100 100' Dod, % Debentures (issue of 1883)/104 +07 
25 | 25 ;Indo- European, Limited ..........0.--.| 344 35} 
10 | 10 ‘London Platino-Brazilian, Limited 2, 3 
100 100 | Do 6 % Debentures... nececueay aa 44 

1 11/ |Oriental Telephone, Limited .. } 
8 8 Reuter’ 3, Limited ata so th 

[Submarine  .......0++ ocee 
= 10° United Telephone, Limited..... lV y4y 249 | 
Do New, issued at 2/ — jeu: ae oan 


5 | 
10 | 10 | West Coast of America, 
100 100! Do 8% 


2} 


Debenture... 
|Western & Brazilian, Limited ” 





15 

A 7} Do Preferred ....0+ sesevssevessnssenees 4§ aa | 

74 74| Do Deferred... ot 23) 
100 100; Do6% Debentures A, 1910 ... 04 104 
100 100| Do 6 % Mortgage Debs. B, 1910|101 .08 
10 10 | West India and Panama, Limited... @ @ 

10 10| Do6 % First Preference ........... 8} 93 
10 10 Do 6 x Second Preference eoessess e-.9 
1000 1000, Western Union of United States 7 %|115 120 
ioe 100 | Do 6 % Sterling Bonds ........  ..!01 18 


SS eO7V70— 
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_ co MMERCIAL, [NDUSTRIAL, &e. 










































| 
§ls 3 Name. | Cloaing 
él | Priver 
1j 1 | Aerated Bread, Liimited sasererend 43 ft 
56; 8 Ae anion Brush Electric ......) 2 of 
&| 5| Dofully | ae 4h 
10 | 10 | Artizans’, En , and Gen. ‘Dwell, L...| 105 ‘1 
10/10) Do 4 % Preference ....cc.c....--....| | 10§ 11 
10 | 10 | Assam tail. & Trade., Lm. Pref. Shs.) 4} 5 
= wo la aes % Debencures .. aaee sees] 93 :01 
ylesbury Dairy Com y, Lim. nm > aoe 
20 | 20 | Bahia Cent. Sugar peg. ve 64 7} 
10 | 10 |Barnagore Jute Factory, Limited . 44 «6 
5 | 5 |Barrett’s Brewery, &c. .... | 7 8 
10 | 10 |Bedford Park, Lim., A Shares .. 
5 ; Bodega, Limite ............ + sreesenen 2% 23 
5 5 |B Morris and Sons... diciniidaaias te 
10 | 10 |Brighton Aquarium ... daniel E } 
5 | 4} Brooke, Simpson, & Spiller, L., “A”| 4} 43 
10 10 Brunner, Mond, and Co., Limited . | 245 25 
aE 0 5 seek onatcacannneesdtalcetbentaad 6} 7 
10 | 10} Do? &% Preference | 13} 14 
Wt OS initial seh ae a3 a 
a 5 |Bryant & May, Lim. .... s o% 6 16 
109 |Cantareira Wtr. Supp! &e., ,L. 6% Db |1 02 105 
20 | 20 |Cent. Sugar Pactanien of Brea L}| 2 34 
| 40 | 36}|City Offices, Limited ......... | 7 ie 
| 100 {100 | Do4}% Mo ae 98 101 
25 | 20 |City of London Brewery, L., 6% Pret, 45 i7 
25 | 12 |City of London Real Property ........) 1¢} 174 
6| 6 |Cie. Genl. des Aayhaltes do P. Lim| 8¢ 9% 
Stk./100 [Crystal Palace, A .........ccccesseses coves: 1235 30 
Stk./100 0 B Redeemable... contd ae ee 
Stk.|100 | Do 6% Debenture Stock .. we 
Stk./100 | Do 5% Consolidated . | 7H 80 
20 | 5 |Dalgety and Co., Lim.. | 6; 7 
| 100 100} Do 4} Y Perpetual Deb. Stock .... |103 105 
10} 7 |Devas, Routledge, and «-~., Lim....... 4 5 
5| 5 |E. C. Powder, Limited ..................1 4 48 
10 | 10 |Eley Brothers, Limited . ..| 885 393 
8 | 2)/English & Australian Copper, ‘Lim... 4.2 se 
16 | 14 |Fore Street Warehouse, Limited......\ 15} ‘44 
15 | 10}|Foster, Porter, and Uo., Limited ....) 144 154 
5| 6 |General Hydra lic Power, Limited .| 64 6% 
10 | 10 |G. Kynoch and Co., L., Prefereace...| 18 19 
5 | 6 |Harrison, Barber, and Co., Limited .| 5} 63 
10} 8 jH. H. Vivian andCo.,L .“A” Pref...) 44 54 
5 | 34)Howelland James .0... 0 ..cccccceeseeee. 2t 24 
| Stk.| 100 |[mproved Industrial Dwellings, L. ...j118 120 
10 | 10 |Improved Wood Pavement, Lim.. 94 104 
10 | 10 |India Rubber, Gutta Percha, aon, L.| 245 254 
100 }100 | Do 45% Debentures ...................,{102 104 
5| 5 |J. Jensen and Co., Limited 23 3} 
10 | 10 |John Moir and Son ........ a3; 3 
20 | 20 | Liebiy’s Extract of Meat, Limited | 54 5€ 
10 | 10 | Linoleum ae Limited...) 26 28 
25 | 17 |Lion Brewery, Limited . wth a. a 
10} 6| Do New ..... eevee} 124 135 
2)| 20| Do Perpetual 6% Preference... 26 2 
60 | 25 | London & Glasgow Eng. Se ll 1 
1 }| slaxim-Weston Electric, Limited : 4 
25 | 25 | fetropolitan Association, &c. ......... 25 27 
1) | 10 | Milner’s Safe, Limited.. coves L4h 154 
8| 8 | National Safe Deposit, Limited Seb ee 
6 | 5 |Native Guano, Limited . cc a cae 
10| 8 | Nelson Brothers, Limited ...... an 
10 | 10 | Neuchatel Asphalte, samen ! a 
10} 10} Do. 7% Preference ........... 5k 54 
5 | 2k) Nevada Land and Cattle ...... 1Z 2% 
4| 4 |New Westminster Brewery, Limited 74 72 
4! 4! Do6% Preference.......... 43 54 
10 | 10 \Nobel’s Explosives, Limited... 26 27 
1 1 |Nordenfelt Guns, &c., Limited ........ 2g 23 
100 (100 | Dod Debenture Stock eiengn 99 101 
lu | 7 |Norton Brothers and Co., Limited..| 6% 6% 
10 | 6 |Pawson and Co., Limited ... 64 7 
5 | 5 |Philip Morris and Co., &e., Limited] 5 54 
7 | 7 |Phospho-Guano, Limited ......e....-. an 
5 | 5 |Powder River Cattle, Limited  ...... 14 2 
Je 18 ~~ See 8 9 
10 s Prairie Cattle, Limited ............00...) 24 22 
16 de 8 Patent Candle Company, Limj 17% 18% 
100 Recife Drainage, Limited, 5% Deb.}| 73 80 
10 ” 'R. Goldsbrough and Co., Limited ..| 1 16 
10 | 7 |Richard Hornsby and Sona, Limited] 44 52 
100 |100 | Do5% Debentures ..................0. 98 100 
25 | 25 |Rio de Janviro Cit 26 26 
100 |100 | Do5% 1878, . Deb. « eescecceed 103 106 
10| 8 |River Plate Fresh Meat, Limited...... 5 7 
10 | 7 |Robert Campbell and Sons, Limited 6 
6 | 65 |Koyal Aquarium, &c., Limited 3 3) 
5| 56| Do6 x Preference... 45 5 
10 | 2 Royal Niger Co., Chartered & Lim...) 1 1% 
10 | 10 Do fully paid... qneenan aa @ 3B 
20 | 15 (Sadler and Co., a 45 5 
10 | 8 |Samuda Brothers, Limited . Se 
20 | 5 |Smith, Garrett and Co, Lim, Ord... | 53 6% 
20 | 20; Do do. Pref... a 
5 | 5 |Spratt’s Patent, Limited .. 
5 | 5| Do (America), Limited . 3 
5} 5) Do (Rassia), Limited .. mies 2} 
1 $/Tambracherry Estates, Limited ...... é 
12 | 12 |Telegraphic Construction, &., Lim.) 39 40 
6 | 24| Do 2nd Bonus Trust Certificates .. 4 +f | 
6 | 5 \Tramways and General Works, L. 1 
10 | 10 |Unit. Lim. & Vorwohle te, Lj 14 Ji 
20 | 20 |United States Rolling Stock............) 13 + 
100 100 | Do@X% Debentures ............000..-.-.] 102 104 
10 |Val de Travers —— Paving, L) 1: 125 
st. - Watney and Co., 5 % Deb. Stock}117 119 
: 1 |Welford and Sons, limited cnsminaaaads 1} lb 
5 |Wickens, Pease, and Co., Limited . 54 53 
: : iW. B. Fordham and Sons, Limited...| 1 lt 
10 |_84!Young’s Parattin Light & Min. Oil) 9 _ 9% 
COAL. IRON. AND STEEL. 
i Te sacar aldppeeabomeesae teense liegt cael 
10 ; 10 Barrow Hematite Steel, Limited...... af 64 
10 | 10 | DOG % Pret. noses corsesceccesecssseeee | Sb OF 
20 | 20 Bolckow, Vaughan, & Co. Limited - ws 
10, 7% a Tron, Limited.............0....-.| 18} 29} 
23 | 20 Ebbw Vale Steel, Iron, and Coal, Le 65 7 
6 | 5 |English Crown Spelter o...........0) L 2 
100 | 75 |John Brown & Co., Limited .. 67 Tl 
1000100 | Lehigh & Wilkes B’rre CL, 1Mté xt 100 103 
10 19 |Marbella Iron Ore, Lim............00:| 3h 4 
10 | 5}/Muntz’s Metal, Yim ......-..0eereesereee 65 
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TEA AND COFFEE. 


$$$ ‘ 


ae + SRO, AND STEEL.—( Con.) 


Closing 
Prices. 


Closing 


Closing 5 = 
Name. Prices. | & Z Name. Prices. 
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‘42 \Nantyglo and Blaina “Preferred” 46 49 
Nerbudda Coal and Iron, Limited.. 

| 10° Nwpt. Abrern. Blk, Vein.Stm.CL,L. 6 

| = New Shariston Collicries, L., Pref... 

% |Pelsall Coal and Iron, Litcitcd 

| 

| 

| 


3 
| 
~ 
4 
25 


Assam Tea ..... ssscccene] 47 9 | 
British Indian Tea, Limited” pavamaei s 5 } 
Darjeeling Tea, Limited ............ 

Eastern Assam, Limited .... 

|Jorehaut Tea, Limited .................. 

Lanka Plantations, L imited sedate se 

Lebong Tea, Limited .. anise 
Luckimpore Tea Co. ‘of Assan, L. 

Ouvah Coffee, Limited ..... wineea 

Upper Assam Tea, Limited ... 


Stk.'100 ete & St. Kath, Dk. 44 % Pref. . 105 "08 
Stk./100 | Do 44 x, New Preference .. ... 104 106 
Stk.,100 | Do 4} din ait ee 208 
Stk. /100 Millwall Dock . pidissbiesicnmens | ae 
Stk 100 | Do Preference, “4h Y dion. : 

43, Do New.. bE ' Sck./100 ~ : % Perpetual Preference . ~20 
100 | Do 7% Debentures, 1290 Stk.|100 5% _ Debenture ‘33 


| ait aaa 10 | 10 moohorte Harbour 4 % Guar. ... 12 
- Sydney om Louisburg Coal and Stk./100 Regent’s Cana! ,City and — Rail 63 73 


Stk.'100 pnen Dock .... 24 28 
Stk.|100 | Do 44% Debenture Stock.. 08 108 
20 | 20 |Suez Canal Shares ee .| 825 83 
| Stk.!"00 ‘Surrey Sommec: fal Dock... 135 '40 


£8 18 5 co | Share. 


3 
5 ‘Rhymney Iron, Limited ~ oo 


ae 
S8ac 


| Railway, L., ee Shares 24 
6; Dol0% Ist Preferenc i 7 

Do 6 ¥% 2nd Preference ., 
10; 9 \Vancouver Coal, Liunited 
100 |100 \Vickers, Sons & Co., Lim 


- 
oo 
~ 
o 


BRITISH MINES. 


nore remeemrsveeesarsieemmrmretip, nae onmaae tae certs tae tee orate 
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25 | 93 |West Cumberland Tron & Steel. L. 


FINANCIAL, LAND, & INVESTMENT 


10 
20 
Stk 
Stk’ 


1 |Agricultural of Mauritius, Limited) 1} +8 
2 |Americn. Freeh!ld. Ld. Mt. of Lon. L| 24 2% 
100 ‘American Investment Trust, L. Pref.|117 *20 
100 | Do(Peferred receives no div. until 
5 % has been paid to Preferred)): 
4 |Assets- SOPMNANIONS "Es, “ocsccschunensest 
2 |Australasian Mort. and aay L 
214 |Austranan Agricultural ......... 
1 |Australian as 8 ae8.s ........ 
5 jAus. Mort. Land, and Finance. L. 
1100 | Do4 ¥ Debe nture Stock . 
British and American Mortgage, L 
British & Australasian. T. & L.,Lim 
‘British American Land.. cenieewine 
Canada Company 
\Canada North-West Land Co., Lim 
iCentral Argentine Land ..... ; 
Col. Invest. & Agency of N. Zeal. L. 
Credit Foncier Egyptien 
Do Land Mortgage Debentures .. 
Credit Foncier of Mauritius, Limited 
Foreign, American and Genera) 
Investments Trust, Lim., Pref.. 
Stk.|100 | Do Deferred ....... 
.|100 |Foreign and Col. Gov. Trust, L. Pref 
.}100 | Do Def. receives no divd. unti’ 
5 % has been paid Preferred.. 
100 |Governments Stock Investment, L. 
13 |Hudson’s Bay .... 
24 Imperial Property Investment, Lim. 
5 |International Financial Society, L. 
$|London &. 8. African Exp. . 
5 | 8 (Land Corporation of C Yanada, Lim.. 
17,| 23/Land Mortgage of India, Limited 
= 100 | Do& 3% Debentures........ 
5 \Land and Mortgave of Egy pt, ‘Lim 
100! 100 | “Do 5 % Mort. Deb. (red. in 36 6 yrs 
60 | 10 |Land Securities, Limited.. 
10 \lowa Land .... 
6) London Financial Assoc iation, ‘Lim. 
1 |Manitcba Mortgage and Invest., L. 
2 |Mauritius Land, &c., Limitea 
50 {Municipal Trust, Limited, Ordinary 
10 | Natal Land & Colonisation Co. _ 
: Do 8 ¥ Preference end 
National Discount, Limited — 
: Nat. Mort. & Agency of N. Zeaind, 
2 |New S. Wales M. Loan & Ag L.... 
ee Zealand Ln. & Merc. Agency, L 
100 do Perpet. Dec. 4%...... 
\N Zealand Mort.& Invest. Assoctn.,L 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, —— 
Do Preference .. ane 
Newfoundland Land, Limited — ive 


-10 a3 


(14 117 
itd °19 
120 223 
129 *£2 
97 1C0 
243 264 





13 14 
28 29 


Do 6 % Irredeemable Guaranteed 93 38 
—— Securities, Limited, A... 9 10 
DoB . 


Otago and Southland Invest. “Lim. 
Peel River Land & Mineral, Limited.. 
Queensland Invest. & Land Mort., L 
Railway Debenture Trust, Limited 
Do 5 ¥% Debentures... mene 
Do 44% Debenture Stock. 
Railway Share Trust, Limited, re 
Do B 6 % ‘ Preference .. | 24 26 
River Plate Trust Loan, &e., Lim... 3 3 
Scottish American Investment, L| 33 3 
Scottish Australian Investment, L../185 195 
Do 6 &% Guaranteed Preference... 126 121 
Do 6 % do do ..f183 °83 
8S. African Loan Mort. &c. ih 
South Australian.. case 63 66 
8S. Aus. Land Mort. ‘and Ag. a 28 23 
tock Exchange 4% Deb. ’81.. -. {108 106 
Submarine Cablee Trust 96 100 
ae sony of Australasia, L.} 34 4 


- 16 
De 5% a Shares ....... 
& Loan pore of 
Do New .. 
Union Discount of London, Lim....| 7 
United States eee" - a Sterl. ~s 103 


13 2 
84 6 
2 3 

0 103 
un 113 
{106 108 
8} 9 
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North British Australasian, Lim....| 33 38 


| 


. 
lds 
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GAS. 


|Alliance & Dub. Cones max. 107 a 
hol} Qt 13 
'Bahia, imited 

Bombay, Limited 

Do New 

‘Brentford Consolidated 

\Brighton and Hove Gen. peat 

iBritish Gas Light .. sane 

10 | 10 |Buenos Ayres (Ne w), Limited. 
100 {100 | Do 6 ¥ Debentures | 

20 | 20 \Cagliari Gas and bomemach ee 
Stk./100 |Commercial . wesfode 
Stk.|100 | 
Stk.|100 / 
20 | 20 
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Do New Stoc k . 

Do 44 % % Debenture Stock 
Icontinextal Union, Limited . 
20} 14 | Do New, 1869 & i872... 

20; 20; Do7% Preference 
10 | 10 | |European, Limited 
10 7 


10 ie 
Stk. 109 \Gas Light and Coke A, Ordinary ...|2 
Stk.}100 | Do B, 4% Maximum 2 
Stk./100 ,& E, 10 % Preferential... | 252 
Stk. sis oo 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


So 
6 
As 


FSSSeF 


10 Hong Kong and China 
00 /Imperial Continental.. a 
iM ta & Mediterranean, Limited ‘ 
‘Mauritius, Limited | 
|Metropol. of Melbourne 5 ee Deben.| 
Monte Video, Limited . a 
Oriental, Limited eens 
wo New .. 
1| Do New, 1879 . 
5 |Ottoman, Limited . 
Para, Limited 
20 | 20 |Rio de Janeiro, Limited ...............) ... ++ 
San Paulo, Limited . nme ie aa 
Stk./100 |South Metropolitan, / iss covecssespee 318 
Stk.|100 | DoB. esses nl a 248 
Stk.|100 
Stk./100 





DoC. esseeee/260 270 
Do Perpetual ‘6 ‘¥ Debent. ‘Stook|131 134 
Tottenham & Edmonton _— 7 
and Coke Original .. ..| 103 11 








WATERWORKS. 


9 
41 
9 9 
190 198 
-+.|120 126 
--+{255 260 
11} 124 
220 224 
..}185 189 
«(112 114 
333 338 
-.(114 117 
-|228 216 
20 | 20 |Odessa, Limited, A 6 % Preferred .. 43 5) 
100 '100 Pernambuco Ist Debenture Bonds|103 106 
20 | 20 |Shanghai, Limited 
Stk.|100 ‘Southwark and Vauxhall, aw eo i73 
10\ 5 Do New Ordinary .. 
Stk. 100 ‘West Middlesex _ 


Antwerp, Limited ................... esceal 28 
Cheisea, Ordinary .. aaavtelul 
City of St. Petersburg, 
‘Coine Vaiicy 
|East London.. 
60 | 50 Grand Junction Maximum 10 an 
Stk. -|100 | Kent ...... stasteabivcisalee 
10; 7 ‘Kimberley, Limited 
100 [100 Lambeth Maximum 10 % 
100 (100 | Do 74 % 0.50 00 
Stk./100 | Do4 % Debenture Stock” pad 
00 |100 'New River, New 
Stk.'100 | Do 4% Debenture Stock ... 
Stk. 100 | Do Debenture Stock B . 


6 |Merchant Ge Limited ......... 
ational Steam Ship, Limited .,,..,... 
6 |New Zealand Shipping, Lim......., 
ent Steam Navigation .. oattire 
60 [Peninsular and Oriental Steam weel'Ge © 


Do do Preference ...... 
9 |Royal ene Shipping, Liunited 
60 |Royal Mail Steam ......... o 
10 w, Savill, and Albion, ‘Lim... 
20 |Union Steam ae soccsvecess 
Do New ......+ 


a 7 
10 |Union Steam ‘Ship “ot New Zealand 11} 123 


20 
15 
20 
20 
20 
15 
10 
10 
5 
10 
10 
10 
50 
4 
10 
00 
10 
20 
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4/290 | 
5/19/0 | 
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1 [Devon Great saan 
|East Caradon ........ 
‘East Lov ell.. 

Great Laxey, Limited. 
[Hingston Dwns Con., L. 


7/11/0 |Marke Valley 


24/6 
1 
'7/10/0 


'Prince of Wales 
South Caradon, Limited 
|South Condurrow 


Lora) ‘0'South Wheal Frances.. 


13/2/6 
43 
7/15/0 


Tin Croft 
'Van, Limited 
iW est Bassett 


30/10/6| West Wheal Seton 


| 8/9/6 


Wheal Bassett . 


“poe Grenville ......... 


1 
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1; 
10 
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Lshisatias Gold, aaa 
‘Alamilios Limited ......| 
and Tirito 
Consolidated Silver 
Mining, Lin ited . 
\Anglo-African Dis mond 
| Limited . 
|Asia Minor, Limited 
Australian 
\Bratsberg Copper ...... 
(Canadian Copper, and 
Sulphur Linited .. 
\Cape Copper, Limited 
\Chontales, Limited 
[Colesado United, Lim.. 
\Copiapo, Limited 
\Dev fla Moyar 
| Limited ....... 
/Don Pedro, &c., Limited 
'Empire, Limited 
/Fortuna, Limited......... 
\Frontino and Bolivia 
Gold, Limited 
\Indian Consolidated 
| Gold, Limited ..... 
\Kimberley North Block 
Diamond, Limited. 
La Plata Mining and 
Smelting Limited 
Linares, Limited ......... 
Mason and oa 
Limited . need 
Montana, Limited 
Mysore Gold ane 
Limited . 5 
New Chile Gold, te 
New Emma Silver Min- 
ing, Limited .. 

New Potosi Ordinary .. 
Do 10 % Preference _ 
Ooregum Gold Mining, 
Limited, Deferred 

Ordinary . 

Do 10 % Minimum 
Preference . ; 
Panulcillo Copper, Lim. 
ga > penal Gold, 


Pontgibaud Silver Lead 
Mining and Smelt- 


ip, and 


gag 
Do 6 % 2nd Morn 
Do Shares . 
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THE SWINDON JUNCTION HOTEL COMPANY, LIMITED. 


Issue of £20,000 5 per cent. 


SPECIAL 


1. The property is held on lease for 99 years (of which 56 years are unexpired) 
direct from the Great Western Railway Company, at a rental of one penny per 
annum, and is consequently very valuable (See Messrs Daniel Cronin and Sons’ 
Keport and Valuation below). 

2. By a covenant in the lease, all trains passing through Swindon Junction are 
compelled to stop for refreshment, and the Company, therefore 
monopoly ; 

3. The business has been established and carried on with the greatest success for 
over 43 years. : 

4. The average net profits (as certified by Messrs Quilter, Ball and Co. ) amount 
to £7,237 7s 2d p r annum, and are steadily increasing year by year. : 


possesses a 


Subscriptions are invited for 400 Mortgage Debentures of £ 0 each. bearing 
interest at the rate of 5 per cent. per annum, with Coupons attached, pay able on 
the Ist May and Ist November in each year, the first Coupon becomiag due 1st 
May, 18387. The Debentures will be redeemable on the ist November, 1006, ata 
premium of 10 per cent., and are secured (subject only to a first charge uf £25,0u0), 
by a Mortgage on the whole of the property, premises, plant, furniture, fixtures 
stock, business, and assets of the Coupany, valued by aessrs Daniel Cronin and 
Sons, the eminent hotel valuers, during the present yeac, at over £76,000. 

A proper Mortgage Deed will be prepared, and two Trustees appointed by the 
Deventure holders themselves. : ’ 


THE QUEEN’S ROYAL HOTEL 


THE ECONOMIST. Vv. 3 


MORTGAGE DEBENTURES. 


FEATURES. 


The following figures show at a glance that the interest on the Deventures is 
amply secured, viz. :— 
Average annual net profit to 3lst December, 1836 (as certitied by £ 
Messrs Quilter, Ball, and Co., the well-known Accounsants) ........ 7,237 
Deduct interest on £25,0)u, at 5 per cent. per annum ... ..... 6.0... 1,290 





I ITN carcass, ox. ccensuelamivediodeaimeatancaahdet miiemioas 5,987 
on which the Debenture interest will constitute a first charge. The amount 
required to pay the annual interest 0. the Debentures will be onty £1,000, and it 
will therefore be seen that it is amply secured. 
The Debentures are payable as follows, viz. :—£1v per Debenture on application, 
' and the balance on allotment. 
A copy of the Trading and Profit and Loss Account (as prepared by the Com- 
pany's Accountants), for the half-year cnaed 2uth september, 1336, is appended, 
) showing that not only is there no falling off in the takings since the Company has 
taken possession of the property, but that there is a substantial increase. The net 
| profits amount to £2,949 16s 9d, out of which the Directors have paid a dividend 
for tne half-year ending 2th September, 1586, at the rate of 10 per cent. per 
annum, which absorbs the sum of £2,500, leaving a balance of £449 Ll6s 9d to be 
carried forward for the purpose of a Sinking Fund, vepreciation, &ec. 
THE QUEEN’S ROY aL HOTEL AND REFRESHMENT BUFF «TS 
(Swindon Junction Station, Great Western Kailway). 


AND REFRESHMENT BUFFETS 


SWINDON JUNCTION STATION, GREAT WESTERN RAILWAY, 


THE SWINDON JUNCTION HOTEL COMPANY, LIM. 


Incorporated under the Companies Acts 1862 to 1883, whereby the liability 0 each Shareholder is limited to the amount unpaid on his shares. 


SHARE CAPITAL, £50,000, in 10,000 


SHARES of £5 EACH (fully subscribed). 


TRUSTEES FOR DEBENTURE HOLDERS—(To be elected by the Debentureholders after the Debentures have been issued). 


CHAIRMAN OF DIRECTORS—Major A. E. Acheson, Shanbolaid Hall, Galway. 


MANAGING DIRECTOR—John Lake, Esq., The Queen's Royal Hotel, Swindon. 


BANKERS—The Capital and Counties Bank, Limited, 39 Threadneedle street, London, E.C., and 8 windon. 
SOLICITORS— Messrs Newman and Wilson, 90 Cannon street, London, E.C. 
BROKERS~—Messrs C. D. Hoblyn and King, Stock Exchange, and 27 Threadneedle street, London, E.C. 


SECRETARY—F. W. Kotchie, Esq. 


REGISTERED OFFICES— 12 Fenchurch street London, E.C. 


ABRIDGED PROSPECTUS. 


This Company was formed to purchase as a going concern and carry on the 


1883 to 28th December, 1885 (a period of about two years and five months), and 


well-known ‘‘ Queen’s Royal Gotel,” (so named on account of Her Majesty having | found them to be £17,677, viz. :— 


stayed there when travelling), together with the Refreshment Rooms, &c., cn the 
Up and Down Platforms at Swindon Junction Station of the Great Western Rail- 
way, which have been established and worked with the greatest success for over 
43 vears. 


The property is held on lease direct from the Great Western Railway Company 
for 99 years (of which 56 years are unexpired), at a nominal rental of one penny 
per annum, and by a special covenant, all trains passing through Swindon June 
tion Station are compelled to stay there for refreshments for ten minutes By a 
recent mutual agreement four Express Trains are allowed to stay for five minutes 
only 

The Lease was originally granted on these exceptional terms in consideration of 
a larze premium paid to the Railway Company, and also the erection of all the 
buildings by the lessees; the trade having now developed to an enormous extent, 
the property has become exceedingly valuable. 


The premises, which ae all fully licensed, consist of two First-class and two 
Second-class Refreshment Rooms, Bars, and Waiting-Rooms, on the Up and Down 
platforms, Coffee, Dining, Private Sitting and Bed Rooms above (the two blocks 
being connected by a private bridge over the lines), excelient Cellers, Kitchens, 
&c., &c. There is also a Public House, where a very large trade is done, chiefly 
among the employes (numbering about 6,600) of the Great Western Railway Com- 
pany, at their Swindon Junction Works ; in addition to which there are excellent 
Stabling, Six Horses, Coach-Houses, Yard, &c., and about two acres of ground 
(with frontages to two main roads), suitable for the erection of from 15 to 20 
cottages. 


THE SWINDON JUNCTION HOTEL COMPANY, LIMITED. 


With a view to ascertaining the value of the premises, the Directors instructed 
the eminent Hotel Valuers, Messrs Daniel Cronin and Sous, of 1 Vernon place. 
Bloomsbury square, W.C., to i spect the same, and their report, dated 28th 
January, 1886, states :— 


“In accordance with your instructions, we have made a careful valuation of the 
Queen’s Roval Hotel and Refreshment Rooms, at Swindon Junction Stat’on on the 
Great West+rn Railway. As we are instructed that the premises are held for an 
unexpired term of 56 years, direct trom the Great Western Railway Company, at 
one penny per annum, we are of opinion that the premises are worthst least 
£70,000, and we are confirmed in our opinion by the fact that these }.remises were 
sold some years ago for a similar sum, ana have greatly improved in value 
since.” (Signed) DANIEL CRONIN AND SONS. 


The Trade being almost entirely Cash, there is absolutely no risk of bad debts, | 
and as the Company possesses the exclusive right to sell retreshments at Swindon | 
Junction Station (the Station on the Great Western Railway where all trains are 
compelled to stop for refreshments), competition is impossible. 


The books have been examined by Messrs Quilter, Ball and Co., the we'l-known 
Chartered Accountants, and according to their report, the receipts from the 18th 
July, 1881, to 3 st December, 1885, show an agyregate of £69,552 Ls Lid, the 
details of which are as follows :— 


£ s a 

For the year ending 18th July, 1882.0... 0.0... 15.283 0 
” » 8th July, 18:3 ........ 5 sinseniee, ae we & 

” ” 18th July, 0 eee 15,416 8 iL 

” ” 18th July, 1885 .............0. eee 15,995 5 3 

From 19th July to 3ist Dee., 1885 ...,........ ae . ia 5 6 


69,552 11 11 
Messrs Quilter, Ball and Co. have also taken out the profits-from the leth July, 


£ 

For the year ending 18th July, 1884 ............ccccecceeeeeceeceeee 6,757 
a a »» 1386 dad ceudiedésseutedinaial Ge 
From 19th July to 28th December, 1885 ...... ads acia iaen . 36°06 


17,677 
thus showing a steady increase year by year. 
THE SWINDON JUNCTION HOTEL COMPANY, LIMITED. 


The profits for the half year ending 20th September, 1586, after payment of the 
interest on the Mortgage, left sufficient for a dividend at the rate of 1) per cent 
per annum (which has been declared and paid), besides carrying forward 
£449 Los ed. 


The price paid to the Vendors for the business was £558,003 ; (viz., £70,000 for 
the lease, and £18,093, or 24 years’ purchase of the certified average net profits, 
being the ordinary price for a goodwill), payabie, £26,428 in cash, £45, WO by way 
of mortgage (of which the present issue of Debentures forms part), and £16,665 
in fully-paid shares, this being the largest amount of Shares allowed by the Kules 
of the Stock Exchange, in view of a settlement and quotation in the Official List , 
for which immediate application will be made to the Committee. 


The Company was formed in February last, when the capital was fully sub- 
scribed, and the Committee of the Stock Exchange have since granted a settle- 
ment in the Shares, 


The Stock, Plant, Fixtures, &c., were taken over at a valuation in the usua 
way. 

After allowing for all outgoings (including interest on the above-mentioned 
mortgage), the balance of the average net proits leaves sufficient to pay a 
minimum dividend of t0 per cent. per annum on the entire Share Capital of the 
Company. This is not an estimate, but an established fact, asa simple calculation 
will at once show. 


The business, having however, steadily improved, year by year, there is no 
doubt that this rate will be still further increased. 


The Vendors, who are the promoters of the Company, paid all legal, advertising, 
and other preliminary expenses up to allotment. 


Owing to the great demand for Shares in Companies recently formed to pur- 
chase various old-established businesses, the applications have, in every instance, 
far exceeded the amount available for alotment, and great dissatisfaction has 
been expressed in many cases on account of the very partial allotments which 
have been made in order to secure the premium. As the Directors have every 


| reason to anticipate a sinilar demand for the shares of this Company, they desire 


to state publicly that it is their intention, as far as possible, to make a fair and 
proportionate (even if small) allotment amongst all applicants. 

Mr J. Lake, who has successfully managed the business for severa years 
(tog-ther with a staff of upwards of 40 assistants), is the Managing Director of the 


| Company, and takes no remuneratioa, except a nominal salary of £200 per annuin, 
until the Shareholders have received dividends of 10 per cent. in e .ch year. 


Where a larger number of Debentures is applied for than that allotted, the 
surplus deposit will be carried to the credit of the amount due on allotment, and 
a strictly fair and proportionate allotment will be made to all bona fide applicants. 


The above-mentioned Contract, Memorandum and Articlesof As ociation, and 


| Certificates of Messrs Quilter, Ball, and Co, and Messrs vaniel Cronin and Sons, 
| may be inspected, and all other information obtained at the Offices of the Company. 


Prospectuses and Forms of Application for shares may be obtained of the 
Bankers, Brokers, and Secretary of the Company. 
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Banks, &e. 
(HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
HHead Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transters, and grants letters of credit. 

J. SIMON, Manager. 
HONG KONG AND SHANGHA) 
BANKING CORPORATION. 

Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000, 

Reserve for Equalisation of Dividends, $200,000. 
Reserve Liability of Proprietors, $7,500,000. 
Cover ov Directors anpD Heap Orrics is Hore 
Kone. 

COMMITTER IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Rankere—Londen and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES. 
London San Francisco 
Lyons Shanghai 
Manila Singapor: 
New Yord Tientsir 
Penang Yloilo 
Saigon Vokohan. 





AmGy 
Batavia 
Bombay 
Calcutta 
Foochcw 
Hankow 
Hiogo 
The Corporation grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit ana Vir- 
cular Notes, ——— in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China. Japan. and 
India. 

They also undertake the Agency of vonstitucnte 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. perannum, payable half-yearly at 30th June 
and 3lst December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application 

Office hours, 10 to 3—Saturdavsa 10 to 1 
3} Lomhard street, London 


UN ION BANK OF AUSTRALIA 
(Limited). 
Established 1837. Incorporated 1880. 
£ 
1,500,000 
980,000 
3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on he COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED sTOCK DEPOSITS are also received 
bearing interest psyable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders, In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of | percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000, 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on application. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


THE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833. 

Carrtan, £1,000,000, RESERVE Funp, £200,000 
Heap Orrick—Nicholas iane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

UUKKENT ACCOUNTS are kept at the Head Uthce un 
the terms customary with London Bankers, and in 
terest allowed when the credit halance does not fal! 
helow £100. 

DrposiTs received for fixed periods on terms to he 
ascertained on application. 

Bis issued at the wurrent exchange of the Gay ov 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALBS AND PurRcHaAsES effected in British ana 
Foreign securities, in East India stock and loans. and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay ano 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairma: . 


Pald-up Capital ........00s0sccsssscccesseet 
OT UE us <ssnssemsosiconseess 
Reserve Liability of Proprietors ... 


Se eee 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


HEAD OFF 
Capital, £5,000,000 


Paid ap, £1,000,000 


J C E—EprInBuraau. 


Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


OURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


— INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


[MPERIAL BANK OF CANADA, 
Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Qapitai Paid-up, $1,500,000. Reserve Fund, $650,000. 


MONEYS RECEIVED for Credit of the Head | 
Office and Branches in Ontario and Manitoba, and | 


Letters of Advice thereof issued by he Agents of the 

Bank in London, England—Lloyd’s Barnett’s and 

Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents 
Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashies. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capita 
€652,300 ; Reserve Fund, £315,000 
Heap Orrick—BRISBANE. 

[his Bank grants Drafts on al] its Brancnes and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may he ascertained on 
application ht. UV. BUCHANAN, Manage: 

N», 29 Lomoard street, E.C 


[ON DON CHARTERED 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £120,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS on 
which may be ascertained on application. 
JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.C. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
uonvun OFFICE—64 Old Broad stre: t 
Capital Paid-up seraee sees 41,000,006 
Reserve Fund ............ . £740,890 


BANK 


erms 


uetters of Credit and Bills on demand, or at thirty | 


days’ sight, are granted upon the Head Office and 


Branches throughout the Australian and New Zea. | 


land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, op terme 
which mav be known on application. 
DAVID GEORGE, Secretary 


BANK OF AUSTRALASIA 


a by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up Capital .. .........000... .«6. 1,600,000 
MN a iat dat cic cosccssaknke £790,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretary. 


T HE 
AUSTRALIA, Limited, 

Heap Orrick—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 
DRAFTS AND LETTERS OF CREDIT [ssuKD. 

BILLS BouGHT AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADE 


Deposits RECEIVED FoR FixED Prriops at RATES 


WHICH MaY BE ASCERTAINED ON APPLICATION. 
W. G. CUTHBERTSON, General Manager. 


MERCAN TILE BANK 
SYDNEY. Established 1869. 
incorporated by Act of Parliament. 
Lonpon BRaNCH—158 LEADENHALL STREET, E.O 
Paid-up Capital.................. £300,000 
Reserve Fund..................... £155,000 
Number of Shareholders ........ 


DRAFTS issued on Sydney, and Bills negotiatea 


and collected. 


DEPOSITS received for On&, Two, or Turek VYRARS 


at rates which may be ascertained on application. 
vbu. i. ALEXANDER, Manager. 


BANK OF SOUTH 


OF 


JAMES ROBERTSON, Manager in London. 


' 
THE AUSTRALIAN JOINT STOCK 
| BANK. ‘ 
Incorporated by Act of Council, 1853. 
Paid-up Capital (with power tu increase to £1,000,000), 
£500,000. Reserve Fund, £270,000. 
LonpoN BRANCH—2 King William street, E.O. 
Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 


may be ascertained on application. 
A. B. BAXTER, Manager. 


THE COMMERCIAL BANK OP 


AUSTRALIA (Limited). b 
(Incorporated under “ The Companies Statute, 1864, 
of the Legislature of Victoria.) 

Subscribed Capital, £2,000,000 ; Paid-up, £800,000. 

Reserve Fund, £380,000. 
Hgap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSIT» ceveivea for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager 

1 Bishopsgate street Within, London, E.C. 


_’ y 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

Carirab, £1,000,000. SuBscriBED, £500,000. 
Parip-uPp, £400,000, 

Hgap Orricr—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN FRancisco, California. 
AGENTS aT New York, Messrs Lazard Freres. 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AmgRica and 
the ConTINENT of EuRropR transacted on favourable 
terms. Credits issued available in the Unrrep States, 
Evrops, Inpia, Curva, AusTRALia and elsewhere. 

P. W. ROBERTSON, Secretary. 


(}HA RTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Hap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 
sss... Colombo, Kandy, Galle. 
wseeeeee Bombay, Calcutta, Madras 
Rangoon. 
Straits SETTLEMENTS Singapore, Penang, Malacca. 
JAVA ....008 eorcorsscoesen .. Batavia 
CHINA......0++...0eseee0000e8 Hong Kong, Shanghal, 
| BANKERS. 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. ao 


THE COLUNIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000. 
Paid-up, £400,000 ; Reserve Fund, £46,000 
HEAD OFFICES—DUNEDIN. 

LONDON DIRECTORS. 

A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P.; 
Geo. Cowie, Managing Director. 

BILLS on Australia and New, Zealand negotiated or 

collected. 

DRAFTS and Letters of Credit issued, 

DEMAND Remittances cablea. ‘ 

DEPOSITS received for fixed periods, Circular 
Notes Issued, and every description of Colonial 
Exchange and Banking Business transacted on 
favourable terms—to be ascertained on appiication 

Ny. 18 Moorgate street, London, E.C. 


[4B STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankere to the Government of the Cape of Good 
Hope.) 
Higap Orrics. 
10 Uiement’s lane, Lombard street, cannes £.0 


SUOSCTIDEA Vapital..........00sesseeeee-- 000,000 
Paid-up Capital .., ..<” 1,000,000 
Reserve Fund ..........0:cccsccrsrerreesee. 400, 

Chis Bank grants Drafts on the principal towns in 
| the Cape Colony, Griqualand West (Diamond Fields) 
| Natal, and Transvaal, and transacts every description 
| of Banking Business connected witb the ‘th 
| African Colonies and States. 
| Interest allowed on de 
| 





; IN CRYLON 
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ts for one year and longer 
periods, at rates which may be ascertained op 


application 
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THE ALL 
(Limited). 


Heap Orrice—Bartholomew lane, London, E.C. 
Capital, £2.000,009. 

Paid-up Capital, £800,000. Reserve Fund, £232,500. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may he agreed upon. 

Every facility afforded for the transmission of 
money between London, Liverpool. Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Banking Business trans- 
acted. R. 0. VEATS, Manager. 





a 
THE NATIONAL. BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Austra‘ia. 
Capital, £2,000,000. 

Lonpon Orrick—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies uvon current 
terms. Approved Bills negotiated or sent for colle”- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, Sonth Australia, Western Ans- 
tralia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager 
BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly. 
29th July, 1861.) 
Bankers to the New Zealand Government 
Capital subscribed and paid-up, £1,000,000 
' Reserve Fund, £625,000. 
' Heap Orrick — Auckland. 
BRANCHES AND AGENCIES. 
in Australia—Adelaide, Melbourne, Newcastle, and 
Svdney. 
In Fiji—Suva and Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 97 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application 

F. LARKWORTHY, Managing Director 
‘ No. 1 Queen Victoria street, Mansion House, E.. 
J ¥ CY 
4 He GENERAL ASSETS 
a PURCHASE COMPANY, LIMITED. 
DIRECTORS, 
SAMPSON S. LLOYD, Esq., Chairman. 








3 William John Barron, Esq. | Horace Woodburn Kirby, 
‘ Reuben Vincent Barrow,| Fsq. 

4 Esq Wm. Pritchard Morgan, 
3 Henry Charles Forde, Esq. 

; Esq. Alfred Ridsdale, Esq. 


Alderman H. J. Waterlow. 


BankERS—Lloyds Barnetts and Bosanquets Bank, 
Limited, 60 and 62 Lombard street, London, E.C. 


SoLicrrors—Messrs Davidson and Morriss, 40 and t2 
Queen Victoria street, London, E.C. 

This Company is prepared to consider proposals for : 

1. The purchase of assets of Bankrupt and Insolvent 
Estates 

2. The purchase of assets of existing businesses, and 
of all classes of real and personal property. 

3. Making advances to Companies and other Asso- 
ciations on Mortgage Debentures, or other ap; roved 
securities ; also on every description of convertible 
property either by way of loan or on ternis of pur- 
chase, and within a specified time, of repur*hase by 
borrowers. 

ARTHUR "ICK, Secretary. 








19 Birchin lane, E C. 
Y Y 
THE STOCK & SHARE AUCTION 
AND BANKING COMPANY (Limited). 
Authorised Capital, £500,000. Issued Capital, £133,256 
Cuarrman—W. W. CARGILL, Esq. 
MANAGING tIR¥CrOR—Kenneth Ffarington Bellairs. 
Every description of Financial and Stock Exchange 
business undertaken. Proprietors, Weekly Bulletin; 
specially written in the interests of holders of non- 
quoted securities, and obtainable at any Newsagent’s, 
price 1d, or at the Company’s Office, price 6s 6d per 
annum. Special information on Mysvre and Trans- 
vaal Companies. 
Rates for money 3 months’ notice 5 per cent. per ann. 
9? ” 6 or 12 ” 6 99 ” 
Address, The Managing Director, 58 Lombard st., E.C. 


Robt. H. KINCH, 
STOCK, SHARE & MONEY BROKER, 
Official Broker of the Mortgage Bank, 


No. 12 BOLSA pe COMERCIO, 
BUENOS AYRES. 


Telegraphic Address—KINCH, Buenosaires. 


——_—_ 





References—Dr. LLAMBI CAMPBELL, President of the 
Mortgage Rank, Buenos Ayres. Messrs CARABASSA 
and Co,, Bankers, Buenos Ayres. 


Remittances for investment can be made to Messrs 
Carabassa and Co,, through Messrs Schuster, Son, and 
Co., Bankers, 90 Cannon street, E.C., with whom also 
the corresponding Stocks or Securities will be lodged, 
as may be directed. 







—— 
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TURAS GOLD, LI 
RETURNS—2,779 ozs Bar Gold. 
ments on way. September shows increased rate of 
production. Bonanza yielding 5 ozs gold from 18 ozs 
concentrates. New 50-stamp mill at work next month. 
Price {ths premium. Freely dealt in on 
Exchange. Next dividend due October ; expected to 
be 15 to 20 per cent. — Particulars post free. 
ABBOTT, PAGE, and CO., 

42 Poultry, London, E.C. 


MITED. 


Further ship- 


‘ Y r rT 
PARAGUAY BONDS— 
CONVERSION. 

Under the arrangement of 4th December, 1885, 

ratified by Congress on \7th March, 1886. The 
Council of Foreign + ondholders will be prepared to 
rece ve daily (Saturdays excepted), between the hours 
of il and 1 o’clock, on and after Wednesday, the 17th 
day of November, 1886, Bonds of the Paragu y Loans 
of is7l and 1572 for Conversion under the above 
arrangement. 
_ For £200 of Old Bonds, £100 of New Bonds will be 
issued, together with Land Warrant Certificates, at 
the rate of about 145 acres of land for every £100 of 
overdue coupons onthe Old Bonds. The New Bonds, 
which are all of £100 ea-h, bear 2 per cent. interest 
trom the Ist July, 1896, for five years, 3 per 
cent. dnring the next five years, and 4 per cent. 
afterwards. The first coupon is payable on Ist 
Jenuary, 1887. The definitive Land Warrants are 
made out to represent £500, and £100 of overdue 
interest on the Old Bonds. (ne temporary fractional 
Certificate for £50 of New Bonds will have to be 
issued in the case of the deposit of an odd number of 
hundreds of old bonds. ‘lemporary fractional Land 
Warrant Certificates will also be issued for any 
amount of overdue interest on the Old Bonds less 
than £110. 

The above Bond and Land Warrant Fractions will 
be exchangeable for the corresponding definitive 
securities if presented on or before the ist January, 
1889, in sufficient amounts. 

Old Bonds must be lodged on lists, obtainable at 
the Council house, where also all other information 
may be obtained. 

CHARLES O'LEARY, Secretary. 

17 Moorgate street, E.C., 12th November, 1886. 


FOUR AND A-HALF PER CENT. DEBENTURE 
STUCK, 
‘ ror oa YT , 
(PHlk AUSTRALIAN AND NEW 
ZEALAND MORTGAGE COMPANY (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each, 
fully subscribed. 

The Company confines its loans strictly to first-class 
mortgages, and does not advance on produce of any 
description, and can only borrow to the extent of its 
uncalled capital and reserve fund. 

DiREC1ORS, 


Stock | 








| 


ARTHUR FLOWER, Ese., Chairman, Director of | 


the Union Bank of Australia. 

Charles Cave Cave, Esq., Messrs Prescott, 
Buxton, Loder, and Co. 

Charles Richard Fenwick, Esq., Director of the Bank 
of Australasia. 

John Sheriff Hill, Esq., Director of the Union Bank of 
Australia, 

Clarence Shirreff Bayard Hilton, Esq., Messrs sjiless 
Brothers, and Co, 

Richard Philpott, 
Australasia. 

Albert Ricardo, Esq., Deputy-Chairman of the Univer- 
sal Marine Insurance Company (Limited). 

John Sanderson, Esq., Director of the Bank of Austra- 
lasia. 
BANKERS 
Co., 62 Threadneedle street, B.C. ; 

Scotland, Lothbury, E.C. 


Esq, Director of the Bank of 


Messrs Prescott, Cave, Buxton, Loder, and 


The Directors are prepared to) RE ELVE APPLI- | 


CATIONS tor a further amount of DEBENTURE 


Cave, | 


| 


and Bank of | 


STOCK, at par, bearing interest at the rate of 44 per | 


cent. per annum, redeemable at the option of the 
Company at the end of Seven years at the price of £105 
per £100, by giving not more than Six «r less than 
Three months’ notice. 
Applications for the above can be made at the Offices 
of the Company, 13 Moorgate street, E.C, 
GERaLD YOUNG, Secretary. 


GRANT'S | 


TONIC 





Sportsman s 





Vil. 


RAILWAY DEBENTURE STOCK 


to be SOLD, to close an account. Mold and 
Denbigh Stock, issued in 1868.—For particulars.apply 
‘to C. J. Hayter, No. 1 Draper’s gardens, London, E.C. 


y y r _ 

A YOUNG GENTLEMAN, 
* employed with a commercial firm in Switzerland 
(article of consumption) since a number of years, 
could buy out said firm, and seeks for this purpose a 
PARTNER with 60,000 to 80,900 franes. — Address to 
H. 8022 X. care of Messrs HaasensteinZand Vogler, 
Advertising Agents, Geneva. 


a Tv 
THE MORTGAGE INSURANCE 
CORPORATION (Limited). 

Notice is hereby given, that the LIST of APPLI- 
CATIONS for SHARES will CLOSE on MONDAY, 
the 15th inst. for Town and Country.—By order, 

B. G. KINNEAR, Secretary (pro tem.). 

Winchester House, Old Broad street, £.C., 

November 10th, 1886. 


SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application 

E PATENT SILVERING COMPANY (Limited) 


(ALT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 
frames re-gilt. Old Glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington lane, London. 


J) UNVILLE'S OLD [RISH 


WHISKY is recommended by the Medica) 
Protession in preference to French Brandy. The) 
hold the largest stock of Whisky in the World 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
ase and exportation. Quotations on application t« 
DUNVILLE and CO. (Limited), Royal Irish Distil. 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C 


(THE MERSEY DOCKS AND 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particular- 
apply to the Treasurer, Dock Office, Liverpool.—B 
order of the Board. 


EDWAKD GITTINS, Secretary 
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MERCE’S EXCHANGE TABLES, 


[§?! 


.Now Regapy. 
AN - ENGLISH EXCHANGE 
TABLES, 


Rising by 32nds of a Penny from 1s 4d to 1s 8d per 
Rupee. 15s, 


Extreme ease and rapidity of calculation. 


W. Thacker and Co., 87 Newgate street, London. 


Just Published. Price 6d, post free 7d (stamps). 


THE SILVER QUESTION, 
Plainly and practically considered by 
A FREE TRADER. 
LiverPoo.: Gilbert G. Walmsley, 50 Lord street. 
Lennon : Hamilton, Adams, & Co., 32 Paternoster row 


MORELLA CHERRY BRANDY. | 


Queen’s Quality, for Household Use and for the Weak and Aged, 


uality, for Outdoor Use and for Travellers. Beware 


of spurious imitations. 


GKANTS ORANGE COGNAC. 


A fascinating liqueur of high quality, made with choice brandy. 


LIQUEURS. 


__A fine appetiser ; pleasant with aérated waters. 


GRANTS GINGER COGNAC. © 


A Stomachic of extra superior quality, made of the finest old Cognac. 


SILVER MEDAL 
HEALTH EXHIBITION. 


Sold by all Wine Merchants, Hotels, &c. 
Manufacturers—T. GRANT & SONS, 


MAIDSTONE. | 





HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the page, 


with the whole width of the quarto page for 


Quotation Tables, &c. 


lling in phrases. Quantity and 


Tus TeLeckaPn CYPHER Urrics, 24 Throgmorton street, EC ; Spottiswoope & Co., 54 Gracechurch 
street, E.C.; Patmer & Hows, Manchester. 
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THE LARTIGUE RAILWAY CONSTRUCTION COMPANY, LIMITED. 
EXTRACTS FROM OPINIONS OF THE PRESS. 


The Times, September Ist, 1886. 

oe We recently made a run on these lines at good speeds 
and with satisfactory results, which fully demonstrated the applica- 
bility of the Lartigue system to its intended purposes. This is the 
first demonstration of the system as worked by steam, and must be 
pronounced a success. 

The Daily News, August 10th, 1886. 

° . . The ease with whieh the line can be laid, and the 
steep gradients and curves it is able successfully to encounter, seem 
to recommend this system of railway strongly for rough and hilly 
country. 

The Morning Post, August 13th, 1886. 

be is Above all things, railways constructed on the Lartigue 
system are portable, no slight consideration when they are devoted 
to military, agricultural, and manufacturing purposes. 

The Pall Mall Gazette, August 28th, 1886. 

Those who are interested in the development of agriculture, of 

mines, or of new countries by cheap railways, should see for them- 


irate oflin 10, . . +. r 
there is a very curious Lartigue Railway, over which iron ore is 


selves the Lartigue Elevated Single Rail Railway, as constructed 
experimentally at Tothill fields, Victoria street, Westminster. . 
The Engineer, September 17th, 1886. 
. . « Very steep inclines are permissible, as much indeed as 
lin 13 or more. A section of the line in Westminster rises at the 
At the Ria Mines, Pyrénées Orientales, 


carried for a distance of 6% miles. The line is worked by electricity, 


‘the full trains running down generating a current éf electricity 


sufficiently powerful to haul the empty trainup. . . . . Itis 
very easy to see that the Lartigue system possesses very great 
advantages, under special circumstances, over any other system of 
road that can be devised. One is, that being raised a considerable 
distance above the surface of the ground, it cannot become 
obstructed by sand or mud, a very important consideration in wild 
countries. Such a line might, with great ease, have been laid from 
Suakim to Berber during the ree campaign, and would no 
doubt have given that expedition a different result. 


THE LARTIGUE RAILWAY CONSTRUCTION COMPANY, LIM. 


Incorporated under the Companies’ Acts, 1862 to 1883. 


SHAR E 


CAPITAL, 


S2OO,0O0O0, 


Divided into 15,000 A Shares of 210 each, and 5,000 Deferred Shares of £10 each. 
The A Shares are entitled out of the net profits of each year to a Preferential Dividend of 7 per cent. per annum on the amounts raid up on those Shares, and to share 
rateably in the surplus profits after payment of a Dividend of 7 per cent. on the Deferred Shares. The A Shares have also preferential rights in the Capital of the Company 


ISSUE OF 15,000 A SHARES OF £10 EACH. 


The Directors are prepared to receive subscriptions for the above 15,000 A Shares of £10 each to be paid as follows :—~ 


£! on Application, ¢1 on Allotment, £2 on the Ist February, 1887, and the balance as and when required. 
BOARO OF DIRECTORS. 


‘The Right Hon. The Earl of Devon, President of the 8 ottish Amicable 1 if 
Assurance Society, Chairman of Limerick and Kerry Railway Co , &c., &., &e. 
M. David Banderali, M.I.M.E., Director of the Scuthern Brazilian, &c., Railway 

Company, Limited 
°F. 8. Collis-Sandes, Esq., late Acting Administrator-General of Be~ gal. 
M. E. de Guerle, Ancien Trésorier Payeur Genéral, Paris. 


T P. Hilder, Esq., of Messrs Hilder and Moens, Stock Exchange, London, E.C. 
Captain Money, Chairman of the FE, C. Powder Company, Limited. 
Hector F Monro, Esq., Director of Pigou Wilks and Laurence, Limited. 
M. E. de Traz, Director of the Southern Brazilian, &c., Railway Company, Limited, 
The Bone-Guelma-Tunis Railway Company, &c., &c. 
* Late Directors of the Lartigue Railway Company, Limited. 


BANKERS—The London and County Banking Company, Limited, 21 Lombard street, E.C. 


BROKER—J. F. H. Read, Esq., 5 Austin Friars, EC. 


SOLICITOR—W. Burchell, Esq., 17 Great George street, Westminster, S.W. 


AUDITORS— Messrs Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C., Chartered Accountants. 


SECRETARY—E. Skilton, Esq. 


OFFICES—10 Drapers’ gardens, Throgmorton avenuef E.C, 


PROSPECTUS. 


The Company has been formed for the purpose of acquiring various Patents 
relating to the construction of Single Rail Railways, and more particularly 
Patents relating to the Inve.tions of Mr C. F. M. Lartigue, Mr A. Mallet, and 
Mr F. B. Behr, in connection with such Railways. The Company will acquire 
these Patents for the whole world, and proposes to construct Railways on this 
system and also to grant licerices to others for such construction. 

The Patents are very numerous, and relate to the details of the Railway itse'f, 
of the locomotives and rolling-stock, and als? to the special application of the 
Railway for agricultural purposes 

The idea of Single Line Railways is not new. Eminent Engineers, ever since 
the beginning of this century, have repeatedly tried to apply the principle in a 
practical manner, and thereby to solve the question of cheap transportation, but 
up to the present time they have always failed in the working out of the details. 
It is claimed by this Company that they have been successful in completing and 
perfecting that which has been unsuccessfully attempted by others. This has been 
done at the personal risk of a few private individuals, and application to the 
public was deferred until the whole system was complete, and had been proved on 
a working scale. 

Experiments have been carried on during the past three or four years on a very 
extensive .cale, and large sums of money—amounting to upwards of £40,000 
have been expended in connection therewith. All the interests in the Patents have 
been acquired, and the Directors have power, if they think fit, to pay the whole 
amount due, as well for the cash outlay as for the purchase of the Patents in fully 
paid-up Shares, with one exception, namely, that of Mr A. Mallet, who is to receive 
for his share in the Patents for the locomotives a royalty of 5 per cent. on the net 
cost of construction of any locomotives built under his Patents. 

All the money subscribed by the public will, therefore, be available for the pur- 
poses of the Company. 

Before appealing to the public for subscriptions, the parties connected with this 
invention felt the importance of terminating the experimental stage This has 
been dorie, as before stated, at a great outlay of money. Several railways have 
been built, and have been in successful operation for some time. Each one of these 
railways has been the occasion of much study and many experiments, which have 
resulted in the completion of the present system. It has been tested thoroughly 
on a full working scale, and every kind of motive power has been successfully 
applied, such as haulage by animals, by electricity, and by steam. 

The first Railway, about 60 miles long, was built in Algeria for the carrying of 
esparto grass, and worked by animal power. A short Railway has been built for 
the carriage of minerals at the Mires of Ria, in the Pyrenees Orientales, near Per- 
pignan. This line is of a most difficult character. It contains inclines as steep as 1 in 
12 and many curves of a radius of 10 feet. It is worked by electricity, to which 
the Lartigue system is peculiarly adaptable. The working of this line has been in 
every way satisfactory, es is certified by the Report of the Manager ofthe Mines, 
which can be seen at the Company’s Office. 

Another line about 30 miles long, for the carrying of esparto grass, has just been 
completed in Tunis for an English Company. 

Several experimental li:es for passengers and goods have been constructed ; 
for instance, at the Agricultural Exhibition in Paris and at the Rouen Exhibition, 
both in 1884, and at the Exhibition du Travail in Paris in 1885, 
worked by electricity. In Russia many experiments have been made, both privately 
and officially, for the Russian Government, and have proved successful, parti- 
cularly the experiments carried out by the Official Commission of the Government 
in the camp of the Imperial Guard, near Peterhoff, where special carriages for the 
transport of soldiers and wounded were employed. 

The most interesting and complete ezperiment for proving the adaptability of 
this system to the carriage of passengers and goods on a large scale by steam has 
been carried out in London. A full-sized Railway has been built by an experi- 
mental Company (called the Lartigue Railway Company, |! imited, whose interests 
have been acquired by this Company) at Westminster, at the back of the Army and 
Navy Stores, near Victoria street, on the site of the old Tothill Fields Prison. This 
Railway contains all the difficulties which could be combined in any line worked 


49 ft. It is furnished with swittches, turntables, level crossings, and every appli- 
ance necessary for the working of a complete Railway. This line has been in 
successful operation since the middle of July, and can be inspected every day, 
between the hours of 9.30 a.m. and 4.30 p.m. The Directors particularly invite 
intending Shareholders to avail themselves of this opportunity of fully examining 
the system. 


Since this line has been in operation it has attracted the general attention of the | 
public, many scientific Societies, and the Press. a this Prospectus | 


will be found extracts from the opinions of the Press. All the articles cannot be 


ee on account of their great length; but they can be seen at the Offices of the | 
Sompany. 

The ar have already received numerous applications for lines in different 
parts of the world, and now appeal to the public for the necessary funds. It 
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would not be advisable in the interests of the Company to mention details. It is 
sufficient to state that negotiations are pending for Contracts in France and the 
French Colonies, in Spain, Austria, Italy, and several parts of Africa, in Queens- 
land, several other English Colonies and possessions, as well as in Great Britain 
itself, the whole amounting to a very considerable mileage. 

An Act of Parliament authorising a line 10 miles long to be built in Ireland, 
which thisCompany has undertaken to construct, was passed in the last Session 
of varliament, and another Act was passed in the same Session for building a 
Railway on this system in England of a length of about 30 miles. 

Under one of the Contracts for acquiring the Patent Rights, this Company is 
entitled to the benefit of a licence aounty granted to responsible persons for the 
Patents in Russia, which secures the construction of a minimum number of miles 
every year, for which the Licencees have to pay a c siderable royalty per mile. 
A similar Contract has been concluded for the United States of America, and 
others are in contemplation. 

The Company has acquired, furthermore, all the rails, rolling-stock, engine and 
plant belonging to the iine at Westminster. 

The advantages offered by this system may be stated shortly as follows :— 
Great safety, as it is impossible for the rolling-stock to get off the rails; rapidity 
in laying down and taking up the line ; dispensing with earthworks and culverts ; 
curves formed by hand without any previous centreing of rails; lightness, solidity 
and cheapness : economy in the cost of traction, which can be eflected by hand, 
7 animal power, or by special locomotives worked by steam, compressed air, or 
electricity. 

With reference to economy of construction and working, the experiments made 
show that in comparison with narrow guage lines under similar circumstances, 
the savings probably will be as follows :—On the purchase of the plant about 20 to 
25 per cent. ; on the construction of the Railway from 50 to 60 per cent. ; on the 
haulage at least 50 per cent. ; and in purely agricultural Railways for the purpose 
of harvesting the economy of traction is, on heavy ground especially, much 
greater. Comparative experiments have given the following results per ton of 
material carried :—If drawn by horse and cart the cost was 2s to 2s 6d ; by narrow 
guage railway, ts 2d to ts 4d ; and by this single rail line, 5d. These figures are 
taken from actual practical experiments carried out in France. 

Judging from the figures now before the Directors, the probable net profits of 
the Company will be very considerable. Without giving details. it may be stated 
that the net profits on .he construction of only 150 miles of Railway per annum 
would be sufficient to pay at least a dividend of £7 per cent. on the present issue 
of capital after deducting expenses of administration. At present negotiations are 
so far advanced for the building of several lines of Railway that it is probable that 
shortly after the formation of the Company there will be Contracts concluded 
sufficient to ensure large dividends to the Company. 

All the various interests and properties above mentioned have been purchased 
for the sum of £75,000 in A Shares (the Directors can, however, pay this in cash 
or shares as they think fit) and £40,000 in Deferred Shares. This total amount 
includes provision for the large cash expenditure already referred to. 

The expenses of advertising and bringing out the Company have been agreed at 


‘ | the sum of £3,000, for which the Company has entered into a Contract. 
These lines were | 


The following are the principal contracts entered into by the Company :— 

19th Oct., 1886. Agreement between Henry Carpentier, of the first part, Chas. 
Francois Marie Thérese Lartigue, of the second part, Baron Jacques de Reinach, 
of the third part, and Fredk. Robt. Woods, as Trustee for the Company, of the 
fourth part. 

22nd Oct., 1886. Agreement between the Lartigue Railway Company, Limited, 
¢ he = part, and Fredk. Robt. Woods, as Trustee for the Company, of the 
other part. 

3th Oct., 1886. Agreement between Fritz Bernhard Behr, of the first part, 
A. Mallet, of the second part, and F. R. Woods, as Trustee for the Company, of 
the third part. 


5th Nov., 1886, Agreement between Edward Fletcher, of the one part, and F. R. 


| Woods, as Trustee for the Company, of the other part. 
by steam, such as gradients as steep as 1 in 1°, and curves with a radius assmalias | ee y 


‘he Company has also entered into various other Contracts with workmen, 
officials, agents, and others, which cannot be conveniently specified in the Pros- 
pectus, and every applicant for shares shall, therefore, be deemed to have waived 
their specification as required by Section 38 of the Companie.’ Act, 1867. 

Copies of the above specitied Contracts, together with the Memorandum and 
Articles of Association, can be inspected at the Offices of the Company. 

‘ Pamphlets fully describing the system can be obtained at the Oitice of the 
‘ompany. 
Prospectuses and Fors of Application can be obtained from the Bankers 


| Brokers, Auditors, Solicitors, and Secretary. 


In case no allotment is made the deposit will be returned without deduction. 
If a less amount is allotted the balance of the deposit will be applied towards the 
payment of the amount due on allotment.—By Order, 

E. SKILTON, Secretary. — 


, November 13, 1886. 
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Wublic Sales. 
THE LONDON COMMERCIAL 


A Sale Rooms, on WEDNESDAY, November 17, 
at HALF-PAST TEN, 
BONES & HORNS 


On THURSDAY, November 18, at HALF-PAST TEN, 
HORNS ............ 50,000 Australian Ox and Cow 
5,000 North American Ox & Cow 
63,000 English Ox and Cow 
HORN TIPS...... 120 Bags North American 
ANNING _and COBB, Brokers, 11 Lime street. 





100 Tons Catt'e 


THE BALTIC SALE ROOMS, 


T 
A South Sea House, Threadneedle street, on 
eee November 19, ‘at TWELVE :, 
LLOW..... .... 200 Casks Australian 
ANNING and COBB, Brokers, 11 Lime street. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, November 26, at 


ELEVEN, 
150 Bales Australian Rabbit 
ANNING and COBB, Brokers, 11 Lime : street. 
AT THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, December 2, 


at HALF-PAST TEN, 





RERUN ic. chosseses 150 Salted West India 
12,000 Drysalted, Brined, and Dry E.I. 
1,000 E.I. Buffalo 
3,000 Singapore Buffalo 
GLUE......+<. 79 Cases Australiana 
SKINS . 2,000 Dry Kangaroo 
On FRIDAY, December 3, at HALF-PAST TEN, 
Pp esinses ses 1,000 Tanned E.I. 
LEATHER.. 600 Sides Australian 
SILS ...... 5,000 Australian 


ANNING and COBB, Brokers, 11 Lime street. 


THE LONDON COMMERCIAL 


" 

A Sale Rooms, on WEDNESDAY, November 17, 
at HALF-PAST-TEN, 

BONES ... 897 Bags North American Shank 
HORNS ... 174 East India Deer 


On THURSDAY, November 18, at HALF-PAST-TEN, 
HORNS 20,847 Cape Ox and Cow 
9,600 English Ox and Cow 
A.and W. NESBITT, Brokers, 
10 Fenchurch avenue, 


AQ THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, November 24, 


25,000 Salted Greenland Hair Seal 
1,000 Salted Newfoundland Hair Seal 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 


At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, November 25, at 

HALF-PAST TEN, 

SKINS........ . 000 African Monkey 





1,000 E. 


At TWELVE, 
2,000 Cape Goat 
20,000 Arabian Goat 


A. and W. NESBITT, Brokers, 
fon Fenchurch avenue, 


AT THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, December 2, 

at HALF-PAST TEN 

HIDES ...... 1,000 Salted Cape 





15,000 Deveniied, Brined, and Dry E.I. 
3, 600 Singapore Buffale 
Z ,000 E I. Buffalo 
1,600 Dry Australian Kangaroo 
0 Bags Mimosa 


On FRIDAY, December 3, 3, at HALF-PAST TEN, 
Sasa "1,200 Sides Australian 
BASILS ... 10,000 i 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 


SKINS...... .. 
BARK...... 


SATURDAY, NOVEMBER 13, 1886. 


THE LONDON COMMERCIAL 


A Sale Rooms, on WEDNESDAY, November 17,a¢ 
HALF-PAST TEN, 


BONES, 
HOOFS, &c.... 20 Tons 
HONG ccsiccias 50,000 E.I. Deer 


On THURSDAY, November | 18, at HALF-PAST TEN, 
HORNS 20,000 Cape Ox and Cow 
20,000 Australian Ox and Cow 
15,000 E.I. Buffalo 
FLACK, CHANDLER, and CO., Brokers, 
17 St ro Axe, 


At THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 
oer November 19, at ne 
ALLOW 500 Casks Australian 
FLACK, C HANDL ER, and CO., Brokers, 
Ww St Mary Axe. 


\t THE LONDON COMMERCIAL 


Sale Rooms on THURSDAY, November 25, at 





: ALF-PAST TEN, 
iiens 2,000 E. I. Deer 
125 African Deer 
1,000 Cape Blesbok 
At TWELVE, 
SKINS ... 10,000 Cape Goat 


1,000 Arabian Goat 
98 African Goat 
138 Persian Goat 
6,303 China Goat 
669 Black Sea Goat 
6,300 Egyptian Goat 
On FRIDAY, November 26, at ELEVEN, 
SKINS.......... 400 Bales Australian Rabbit 
FLACK, CHANDLER, and CO., Brokers. 
17 St Mary Axe, 


THE LONDON COMMERCIAL 


A Sale Rooms, on THURSDAY, December 2, 
st HALF-PAST TEN, 


HIDES.... 300 Salted Australian 
500 Salted Cape 
10,000 Dry Cape Ox and Cow 
1,500 Dry China 
20,000 Drysalted, Brined, and Dry £.1. 
1,590 Dry Penang Ox and Cow 
5,000 Dry Rangoon Ox and Cow 
3,000 Penang Buffalo 
PELTS.. ... 20,000 Salted Australian Sheep 
LININGS 2,000 Salted Australian Sheep 
SKINS.. 2,000 Dry Australian Kangaroo 
BARK ...... 550 Bags Mimosa 
DIV! DIVI 55 Bags 


on FRIDAY, December 3, at HALF-PAST TEN, 


HIDES...... 20,000 Tanned E.I 
LEATHER 3,000 Sides Australian 
BASILS ... 40,000 Australian 


*LACK, CHANDLER, and CO., Brokers, 
17 St Mary Axe. 


THE LONDON COMMERCIAL 


T 
A Sale Rooms, on MONDAY, December 6, at 


ELEVEN, 
300,000 Tanned E.I. Goat and Sheep 
FLACK, CHANDLER, = as Brokers, 
St Mary Axe. 


At THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, November 17, at 
HALF-PAST TEN, 


BONES AND 
HOOFS...... 150 Tons Cattle 
HORNS 1,316 East India Deer 
On saunas November | 18,at HALF-PAST TEN, 
HORNS...... = Cape Ox and Cow 
959 Australian Ox and Cow 
148 West India Ox and Cow 
7,730 English Ox and Cow 
4,361 Canary eS See 
35 
21, = tae ne Buffalo 
- oie North American Ox and Cow 


176 Buffalo Horn 
DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby ' square. 





No. 2,255 








AT THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, November 25, at 
HALF-PAST TEN, 
SKINS 227 African Deer 
98 Ceylon Fawn 
10,000 Australian Kangaroo 
381 Cape Springbok 


At TWELVE, 
75,000 Cape Goat 
5,000 Jeddah Goat 
1,400 Black Sea Goat 
98 Australian Goat 
On FRIDAY, November 26, at ELEVEN, 
SKINS...... 220 Bales Australian Rabbit 
DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby square. 


At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, December 2, at 
HIDES... 3 


SKINS...... 


3,000 Salted Cape 
66 Salted Australian 
10,000 Dry Cape 
249 Dry African 
58 Buenos Ayres Horse 
25,000 Drysalted, Brined, & Wry E.T. 
345 Rangoon ‘Ox and Cow 
2,562 Ja Ox and Cow 
‘500 China Ox and Cow 
217 Dry Elk 
204 Singapore Ox and Cow 
337 Batavia Buffalo 
500 Java Buffalo , 
6,000 Singapore Buffalo 
7,000 Salted Australian Sheep 
200 Tons Mimosa 


— weoese 
BARK... 


On FRIDAY, December 3, 8, at HALF-PAST TEN, 


SE siincirindied 6,000 Tanned East India 
LEATHE me 1,196 Sides Australian 
DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby’ square, 
AT THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, December 6, at 
ELEVEN, 
SKINS......... 500,000 Tanned E.I. Goat and Sheep 


DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby square, 


AT THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, November 17, at 
HALF-PAST TEN, 





BONES AND 
HOOFS... 70 Tons Cattle 
HORNS ....... 800 E.L. Deer 
175 China Deer 
On THURSDAY, November 18, 
HORNS......... 55,000 Australian Ox and Cow 


775 Mauritius Ox and Cow 
415 China Ox and Cow 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 


AT THE BALTIC SALE ROOMS, 


South Sea House, Threadneedle street, on 
ustralasian 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 
at TWO, 
8,000 Salted Newfoundland Hair 








FRIDAY, November 19, at TWELVE, 
TALLOW......... 200 Casks A 
A T THE LONDON COMMERCIAL 
Sale Rooms on WEDNESDAY, November 24, 
SKINS _... Seal 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 
At THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, November 25, at 
HALF-PAST TEN, 

8,000: North American Deer 

1,800 China Goat Skin 


gt eat 
a Australian Goat 


On wareay 3 November 26, at ELEVEN 
OO. Beles A Australasian 


SKINS......... Rabbit 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 








SKINS...... 
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At THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, December 2, 
at HALF-PAST TEN, 
HIDES... 1,185 Salted Australian Ox and Cow 
300 Salted West India Ox and Cow 
2,500 Dry China Ox and Cow 
5,000 Drysalted, Brined, and Dry E.I 
300 E.I. Horse 
1,500 Rangoon Ox and Cow 
3,000 Singapore and Penang Buffalo 
SKINS... 10,000 Drv Kangaroo 
BARK 800 Bags Mimosa 


On FRIDAY, December 3, at HALF-PAST TEN, 
HIDES.......... 10,000 Tanned East India 
LEATHER ... 600 Sides Australasian 
BASILS 5,000 Australasian 

GOAD, RIGG, and CO., Brokers, 10 Mark lane. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, December 6, at 
ELEVEN, 
SKINS 100,000 Tanned E.1. Goat and Sheep 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 


AT THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, January 26th, 
to follow the Hudson’s Bay Co.’s Sale, and on THURS- 
DAY and FRIDAY, January 27th and 28th, 1887, 
SKINS. SKINS. 
Musquash Skunk 
Opossum Mink 
Beaver Hair Seal 
Raccoon Rabbit 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, TUESDAY, | 
WEDNESDAY, and THURSDAY, the 14th, 15th, 16th | 
and 17th March, to follow the Hudson’s Bay Co.’s 
Sale, and on FRIDAV, MONDAY, TUESDAY, | 
WEDNESDAY, THURSDAY, FRIDAY. and MON- | 
DAY, the 18th, 21st, 22nd, 23rd, 24th, 25th, and 2sth | 


March, 1887. 
SUNDRY FURS. 
GOAD, RIGG, and CO., Brokers, 10 Mark lane. 


AT THE LONDON COMMERCIAL | 


Sale Rooms, 0n WEDNESDAY, November 17, | 
at HALF-PAST TEN, 
BONES....0000. 
HORNS......... 


A Quantity Cattle 
6,475 E.I. Deer 
On THURSDAY, November 18, at HALF-PAST-TEN, 
HORNS.......... 3,508 North American Ox and Cow 

25,653 English, &c., Ox and Cow 

HORN TIPS... 212 Bags North American 
BAKEWELL, BRYDEN, and CO., Brokers, | 
1 Riches court, Lime street. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, November 17, 
at HALF-PAST TEN, 
DOMES 4...c008 10 Tons English Shank, &c. 
BONES, 
HOOFS, &e. 
HORNS... 


35 Tons 

518 Russian Stag 

96 Pairs Germar. Jeer 
21,885 East India Deer 


On THURSDAY, November 18, at RALF-PAST TEN, 
HORNS 1,157 South American Ox and Cow 
3.826 Australian Ox and Cow 

19,256 East India Ox and Cow 

66,822 East Indis Buffalo 
HORN TIPS 64 Bags East India Buffalo 

113 Bags East India Ox an Cow 
CULVERWELL, BROOKS,and CO., Brokers, 
27 St Mary Axe. 


THE ECONOMIST. 
AT THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, December 6, at 
ELEVEN, 
SKINS...... 350,000 Tanned E.I. Goat and Sheep 


CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 


Absolute Reversion to One Moiety of £55,000 London 
and North-Western and Midland Ruilway Four per 
Cent. Debentures 


M ESSRS DEBENHAM, TEWSON, 


FARWER, and BRIDGBRWATER will SELL, 
at the Mart, on TUESDAY, November 23, at 2, in two 
Lots, as follows :— 

Lot 1.—The Absolute Reversion, upon the death of 
a lady now in her 82nd year. to One Moiety of £30,000 
London and North-Western Railway Four per Cent. 
Debenture Stock. 

Lot 2.—The Absolute Reversion upon the death of 
a lady now in ber 58th year to One Moiety of £15.009 
London and North-Western and £10,009 Midland 
Railway Four per Cent. Debenture Stock. 

Particulars of Messrs Dawes and Sons, Solicitors, 
9 Angel court, Throgmorton street ; and of the 
Auctioneers, 80 Cheapside. 


Mnsurance Companies. 


A CCIDENT ASSURANCE 


transacted by the ATLAS FIRE AND LIFF 
OFFICE. Established 1808. 
West End Office, 32 Cockspur street. Head Office, 
92 Cheapside. Secretary, SAML. J. PIPKIN. 


LONDON ASSURANCE 


CURPORATION, 
Established by Royal Charter, a.p. 1720. 
Nu. 7 Roval Exchange, and 434 Pall Mall. 
Marine, Fire, and Life Assurances have been granted 
by the Corporation for more than a century and a 
half. 
Funds in hand exceed £3,400,000. 


YORTHERN ASSURANCF CO 


Established 1836 


| Lonpon: 1 Moorgate st., EC. ABkRpREN* 1 Union ter. 


INCOME AND FUNDS (1885). 

fire Premiums ...............-..06: €577,000 
Life Premiume .................sc0ce0008 €199,000. 
fnterest ..... ene 


Accumulated Funds £3,134,000. 
Y ORKSHIRE FIRE AND LIFE 


INSURANCE CoO.—ksiabiishea 1824. 
HAD OFFICE— St Helen's square, York. 
LONDON OFFICE—No. 82 Old Broad street, E.C. 


Capital tes si £500,000. 
Accumulated Fund 866,261. 
Annual Income 160,798 

J. A. CUNNINGHAME, 
Secretary and General Manager 


THE ATTENTION OF PERSUNS 
effecting Life Assurances is directed to the termr 
‘fered by the SCOTTISH METROPOLITAN LIFE 


ASSURANCE COMPANY The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 


| Assurance are extremely liberal, and the Security is 


anusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 
square, Edinburgh, or at the London Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country Applications are innited 





AT THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, November 25, 
at HALF-PAST TEN, 
SKINS... 2,000 Salted Newfoundland Hair Seal 
300 Dry Hair Seal 
1,000 East India Deer 
10,000 East India Goat 
On FRIDAY, November 26, at ELEVEN, 
SKINS 100 Bales Australian Rabbit 
20 Bales Nutria 
CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, December 2, at 
HALF-PAST TEN, 
HIDES ...... 236 Salted West India 
750 Salted Australian 
84 Dugong 
1,000 Dry China 
1,500 Dry Japan 
20,000 Drysalted, Brined, and Dry E.1, 
860 Penang Ox & Cow 
1,300 Batavia Buffalo 
8,000 Singapore Buffalo 
HIDE 
SERONS... 600 
HIDE 
CUTTINGS 50 Bales East India 


40 Bales Australian 
778 Bags 
810 Bags Mimosa 


.. 2,000 Pockets 


On FRIDAY, December 3, at HALF-PAST TEN, 
HIDES...... 10,000 Tanned East India 
LEATHER 1,300 Sides Australian 
BASILS...... 7,000 Australian 
CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 


PIECES... 
DIVI DIVI 
BARK 


[NVESTMENT LIFE POLICIES: 
combining all the advantages of an Ordinary Life 


Assurance with a most PRoFITABLE INVESTMENT. 
(llustrations of Actual Results on application. 


LIFE ASSOCIATION OF SCOTLAND 
(For Life Assurance and Annuities). 

Annual Revenue ...................00.. £474,000 
Claims Paid and Bonuses ............ £5,500,000 
LOANS ON Reversions, &c. 
Chairman—The Rt. Hon. the Earu or Stair, K.T. 
Manager—Joun TURNBULL Smitu, C.A,. 
‘ondon: 5 Lombard street, and 123 Pall Mali 
Edinburgh: 82 Princes street. 

LAW LIFE ASSURANCE SOCIETY, 

Fleet street, London. 
Instituted 1823. 

Assets on 31st December, 1885 
Income for the Year 1885 
Amount paid in claims to 31st December, 

BO seleinin. ie tdsatvavenin soessseee oe 14,536,598 
Reversionary Bonus allotted for the five 

years ending 31st December, 1884 


Reversionary Bonuses hitherto allotted 6,889,937 


The Expenses of Management, including Commis- 
sion, are about 44 per cent. of the Income. 

The Limits of Free travel and residence have been 
largely extended, and rates of extra premium 
reduced. 

Loar3 granted on security of Policies, Life 
Interests, Reversions, and Borough and County Rates. 
as well as on other approved Secvrities. 

I ‘fe Interests and Getcntens are purchased. 
— paid immediately on proof of death and 

e, 

Commission allowed to Solicitors and others on 

Assurances effected through their introduction. 


Prospectus and Form of Proposal sent on applica- 
tion to the Actuary. ee 


£5,248, 223 
438,476 


|Nov. 13. 1886 
]MPERIAL FIRE INSURANCE 
COMPANY _ Established 1808 
1 O14 Rroad street, E.C and 22 Pall Mall. 8. Ww. 


Subscribed “anital. €1.200.000; Paid-up. £390,000, 
Total Invested Funds over €1.559.000., 


E. COZENS SMITH, General Manager 


NOTICE.—MEMBERS OF THE 


STOCK EXCHANGE are NOT ALLOWED to 
ADVERTISE for business purposes, or to issue 
ci:culars to persons other than their own principals 

Brokers or Agerts wh> advertise are noti .. any way 
connected with The Stock Exchange, or under the 
control of the Committee. 

Lists of Members of The Stock Fxchange who act as 
stock and share brokers may be obtained on applica- 
tion to FRANCIS LEVIEN, 

Secretarv to The Committee of the Stock Exchange. 

Committee Room, The Stock Exchange, F.C. 


NEW SOUTH WALES GOVERN- 


MENT DEBENTURES for £€1,000,00% issued 
under the authority of the Act 31 Vict., No 11 of the 
Colonial Legislature. 

The London and Westminster Bank (Limited), as 
Agents for the Government of New South Wales, 
hereby give notice, that the FIFTEENTH ANNUAL 
DRAWING of £20,000 of the above Debentures for 
payment will take place (in conformity with the 
terms of the said Debentures), at the Offices of the 
said Bank, No. 41 Lothbury, in the Citv of London, 
on MONDAY. the 13th day of December next. at 
Noon when holder: of the above Debentures are 
entitled and invited to be present. 

For the london-and Westminster Bank (Limited), 

W. ASTLE, Manager. 

London, November 8, 1886. 


PENVER AND RIO GRANDE 
RAILWAY REORGANISATION. 

Messrs John K. Gilliat and Co. give notice, that on 
and after MONDAY, November 15th, the London 
Committee's Certificates may be exchanged for the 
Bonds and Preferred Stock of the new Railroad Com- 
pany, under the terms of the Reorganisation, at their 
Counting-house, No. 4 Crosby square, E.C, 

Certificates will be received on MO DAYS, WED- 
NESDAYS, and FRIDAYS only, between the hours 
of Eleven and Two. They must be listed in numerical 
order, and left for examination. Forms may be had 
on application. 

Holders of COMMON STOCK are informed that 
their nev Share Certificates and Preferred Stock will 
be distributed as soon as they are received from New 
York, of which due notice will be given. 


MEXICAN NATIONAL RAILWAY 


COMPANY. 

A MEETING of the Holders of Bonds issued by the 
Mexican National Railway Company will be held at 
these Offices en MONDAY, the 15th day of November 
instant, at 12 o’clock Noon, to consider an agreement 
for the reorganisation of the affairs of the said Com- 


ny. 

Printed copies of the agreement can be had on 
application. 

Attention is directed to the subjoined advertise- 
ment, by Messrs Matheson and Co., as agents, to 
comply with the provisions in their agreement with 
bondholders, convening a Meeting of the holders of 
certificates of deposited Bonds.—By order, 

F. P. BAXTER, Secretary, 
London Committee Mexican National Railway 
Bondholders, 3rd November, 1886, 
English Association of American Bond 
and Shareholders (Limited), 
5 and 6 Great Winchester street, L ndon, E.C. 


MEXICAN NATIONAL RAILWAY 


COMPANY. 

Notice is hereby given, that a GENERAL MEET- 
ING of Xolders of Certificates issued by the under- 
signed, under an agreement cated 7th June, 1856, 
will be held at 5 and 6 Great Winchester street, E.C., 
on MONDAY, the 15th day of November instant, at 
One p.m., for the purpose of considering and, if 
approved, confirming a certain agreement made by 
the undersigned, as agents, with General W. J. 
Palmer, under date 15th October, 1886. Copies of 
this agreement can be obtained on application to the 
undersigned. 

Certificate-holders will, on application. be furnished 
with tickets of admission. MATHESON and CO. 

3 Lombard street, London, E.C. 

2rd November, 1886. 


STATISTICAL SOCIETY. 


The FIRST ORDINARY MEETING of the present 
Session will be held on TUESDAY, the 1€th instant, 
at the Royal School of Wines, Jermyn street, 8.W., 


London, when a Paper will be read — 
**On the Cost and the Conditions of Working Railway 
Traffic in Different Countries.” 
By J. 8S. JEANS, Esq. 
The chair will be taken at 7.45 p.m. 


‘THE INSTITUTE OF BANKERS. 


-The SECOND MEETING of the NINTH 
SESSION of the Institute of Bankers will be held in 
the Theatre of the London Institution, Finsbury 
circus, E,%., on WEDNESDAY, November 17th, when 
a Paper will be r-ad by CLARMONT DANE*LKB, Ese., 
on ‘* The Drain of Gold to India, its Effects on Trade 
and the Remedy.”-—A discussion will afterwards take 
place on the subject, and persons interested therein 
may obtain cards of admission at the Offices of the 
Institute, 2 St Michael’s House, Cornhill, E.C. The 
Chair will be taken at 6 p.m. precisely. 


__e_—____—_—_—_— 
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ABRIDGED PROSPECTUS. 


THE ANITA MINES, LIMITED 


(GOLD AND 


SILVER), 


CAPITAL, £150,000 IN 150,000 SHARES OF £1 EACH, 


Viz.,77,500 Ten per Cent. Preference Shares, and 72,500 Ordinary Shares. All the Ordinary Shares are taken by the Vendor 
t 


in part payment of 


@ purchase-money. 


ISSUE OF 77,500 PREFERENCE £1 SHARES. 


5s per Share is payable on application, 5s per Share on allotment, 5s in three months, and balance of 5s per Share as and when required. The full amount of Shares 
may be paid up at any time, and interest at the rate of 6 per cent. per annum will be allowed on amounts paid in advance. The Preference Shares are entitled 
to a cumulative preference dividend of 10 per cent. per annum on the amount paid up, and also tu a preference in case of any distribution of assets. 


HONORARY DIRECTOR—His Excellency Doctor Antonio B. Cuervo, Minister Plenipotentiary of the Republic of Colombia at the Court of St James’, 


55 Cromwel 


Hyde Clarke, Esq., 32 St George’s square, S.W., Chairman. 
Bendix Koppel, Esq., 364 Rosary Gardens, 8. W., Deputy-Chairman. 


DIRECTORS. 


1 Road, 8.W. 


Senor Pantaleon Gonzalez, 0., Managing Director in Colombia. 
Senor Elias Gonzalez, H., Manizales, Colombia. 


William Marrian, Esq., 109 Fenchurch street, EC. 


BANKE2%S—The Alliance Bank (Limited), Bartholomew lane, London, E.C. 


CONSULTING ENGINEER—Thos. J. Bewick, Esq., M.Inst. C.E. 


KESIQENT ENGINEER AND MANAG:R IN COLOMBIA—Ezekiel Williamson, F.G.5. 


SOLICITORS—John Vernon and Co., 36 Coleman street, London. 


AUDI TORS—Chadwicks, Boardman and Co., Chartered Accountants, London and Manchester 


AGENTS TO THE VENDORS—Fre‘eric Barnes and Co., 109 Fenchurch street, London, E.C. 


His Excellency Doctor Cuervo, the Minister of Colombia in London, is well 


acquainted with the Senor Pantaleon Gonzalez, the principal Vendor, and has | 


expressed his high opinion of his character, position, and integrity: and he has 
also agreed to accept the position of ‘‘ honorary director” of the Company. 

This Company has been formed and registered to purchase and work, under 
grants from the Government, the following gold and silver mines, situate in the 
Department of Tolima, Republic of Colombia, South America, with their water 
timber, and other rights, and a considerable acreage of adjoining lands, and the 
mining plant erected at some of the mines, viz. :— - ts 

The Anita Gold and Silver Mines 
The Plata Vieja Silver and Gold Mines 
The Agua Bonita Gold Quartz Mines 
The Tablazo Hydraulic Gold Mines 
The Parroquia Hydraulic Gold Mines 
The San Miguel Hydraulic Gold Mines, 
The purchase price of the mines has been fixed according to the valuation and 


report of Mr Ezekiel Williamson, F.G.S., consulting engineer to neighbouring | 


mines, who has been professionally engaged for eighteeu years in the practical 
working of gold and silver mines in the district and in other parts of South 
America. Mr Williamson’s estimate of the value of the mines was £93,500 in cash ; 
but the Vendor is so confident of the successful and profitable working of the 
mines, that he has agreed to accept £72,500 of the purchase-money in paid-up 
Deferred Ordinary Shares, and, in certain events, will accept the balance of £21,000 
in Preference Shares. 

Titles t» the Mines.—The documents of title to the mines, mining grants, and 
lands adjoining, are entered on the public records. The properties are held in 
perpetuity, and will be conveyed free from debt or mortgage of any kind, 

Profits. —Mr Williamson has estimated that, with the expenditure of less than 
£20,000 for additional plant and appliances, and £26,000 for stores and working 
capital, the mines will yield a profit of 15 per cent. in the first year, 20 per cent. | 


OFFICE OF THE COMPANY (pro tem.)—36 Coleman street, London, E.C. 


in the second year, and upwards of 30 per cent. in the third and future years 
These mines can be worked free from the excessive cost usual in other mines 
arising from deep pumping or depth of working. ‘ 

Cost of Transit.—The situation of all the mines is favourable for the delivery of 
machinery to the mines and the transit of the ore to England. The whole of the 
mines are in the district of Marquita, Frezno, and Manzanares. Ores unsuitable 
for treatment on the spot can be conveyed from Honda by steamer to Savanilla, 

| aud thence to England, at moderate c.st. ’ 

Transfer of Mines and Properties to the Company.—The transfer of the mines 
and properties, iucluding plant, buildings, rights of way, and water rights, will be 
made for the sum ~f £93,500, namely, cash or fully-paid Preference shares 
£21,006, and Ordinary Deferred shares (fully paid) £72,500, to which are attached 
the conditions before mentioned. The transfer to the Company will take effect 
as from the 0th November, 1886. : 

The mines and properties will be transferred, without any intermediate profits, 
direct from the vendors, who will bear all agency, brekerage, printing, legal, and 
other expenses in the establishment of the Company up to the date of allotment. 

Mr E. Williamson, F.G.s., has agreed to act as resident engineer and manager of 
the mines for three years, at a fixed salary of £300, and a sum per apnum equal 
to the annual dividends on £10,v00 of Ordinary share capital in the Company. 

The official Government return of the gold and silver exported from Colombia 
shows an annual average for the twelve years ending 1881 of £639,000, and for the 
year 1882 it had increased to £860,000 ; and although the official returns have not 
been received, it is estimated that the present export of gold and silver exceeds 
one million sterling per annum, 

The agreements, atid a copy of Mr Williamson’s Report and of the memorandum 
and articles of association, may be seen at the Offices of the Solicitors, and of 
Mesers Chadwicks, Boardman, and Co., 36 Coleman street, London, E.C., and 64 
Cross street, Manchester. 

36 Coleman street, London, November 9th, 1886. 





NEW ORLEANS & GULF RAILROAD CO. 
ISSUE OF 800,000 DOLS. FIRST CONSOLIDATED MORTGAGE 40-YEAR 6 PER CENT. GOLD BONDS. 


(Part of an Authorised Issue of 1,000,000 dols.) 
PRINCIPAL AND INTEREST PAYABLE IN NEW YORK, IN UNITED STATES GOLD COIN. 


Priucipal due lst November, 1926. 
Messrs SATTERTHWAITE and CO. are prepared to receive 


Interest due Ist May and Ist November. 


Interest accrues from Ist November, 1886. 
Applications for the above-mentioned Bonds, at 98 per Cent., 


or £196, per Bond of 1,000 dols, payable as follows: — 5 per Cent., or £10 per Bond, on Application ; 15 per Cent., 
or £30 per Bond, on Allotment ; 78 per Cent., or £156 per Bond, on December 17th —98 per Cent., or £196 per Bond, 


The NEW ORLEANS and GULF RAILROAD extends from the City | 
of New Orleans south along the Mississippi River to Point-a-la-Hache, a 
distance of 50 miles, with a Branch Line diverging at Poydras, 13, miles 
from New Orleans, and extending eastward to Shell Beach, a trading and 
pleasure resort on the Gulf of Mexico, a total mileage, including sidings 
of 684 miles, 

The 30 miles of the above line between New Orleans and Shell Beach 
were in operation during the year 1885, and earned suflicient to pay the 
Interest on the Bonds outstanding, leaving a surplus equal to 24 per cent. | 
upon the then share capital of the Company. 

The remainder of the main line from Poydras to Point-a-la-~-Hache, | 
= miles, is now in course of construction, and rapidly approaching com- 
pletion, 

_ A detailed description of the work and condition of the property is given 
in the accompanying letter from the President of the Company, together 
with a sketch map of the line and its connections. 

The New Orleans and Gulf Railroad is the only Railroad extending 
south of the City of New Orleans, in the heart of which it owns valuable 
terminals, and connects with all the great Railroad Systems entering the 
City, including the Illinois Central, the Louisville and Nashville, the New 
Orleans and North Eastern, and the Southern Pacific, and as this line is 
the sole railroad outlet of the territory which it traverses, the Companies 
above named have entered into exceedingly favourable traffic agreements 
with it, securing to the New Orleans and Gulf Railroad a participation in 
the gross receipts of the longer lines on interchanged trafic. 

It is estimated by the President of the Road that the profit accruing to 
the Company by this arrangement will be in itself sutticient to provide the 
interest upon its bonds :—his letter states that ‘‘the portion of the main 
line about to be opened commands a traffic of greater importance than any 
part of the line heretofore operated, and the earnings from this portion of 
the line will more than suffice to meet the interest on the bunds issued | 
against the same, without taking into account the accession of business 
which will accrue to the other part of the line from the new mileage. 
The Company is free from floating debt of every description.” 

The Company has created a mortgage to the extent of $1,000,000, 
covering the entire railroad, and property of every sort, ¥200,000 of which 
remain by the terms of the mortgage in the hands of the Trustee, to be 
used for the future construction of extensions of road, docks, and other 


purposes of the Company. The balance of #800,000 Bonds are now offered 
for subscription ; *300,000 of which will be devoted pursuant to the mort- 
gage to the retirement of a similar amount of Seven per cent. Bonds held 
in England of the Shell Beach Division (Mississippi, Terre au Boeuf and 
Lake Railroad), and the remainder will be applied to the construction and 
equipment of the other portion of the main line from Poydras to Point- 
a-la-Hache, and to relaying with steel the existing main line between New 
Orleans and Poydras, 

The present issue is a first mortgage upon the 38} miles of main line, 
and equipment, from Poydras to Point-a-la~-Hache, and also upon the 
remaining 30 miles, subject only to the redemption of the above-named 
divisional mortgage of 3300,000, when this issue will constitute a first and 


| only mortgage of about. 311,500 per mile upon the entire,railroad, its 


branches, equipment, and terminals. 

Holders of the above-named Shell Beach Bonds desiring to exchange 
into the Bonds of the present issue reserved for this purpose (3300,000) 
will be furnished with a special form of application. 

The Directors of the road are men occupying responsible positions in the 
commercial community. 

The Bonds are Coupon Bonds of #1,000 each, to bearer, but may be 
registered at the Office of the Company in New York or New Orleans. 

The Su-scription List will be Closed on or before Wednesday, the 17th 
inst. 

A copy of the Mortgage can be seen at the Office of Messrs Blewitt and 
Tyler, 794 Gracechurch street, London, E.C. 

Applications, with a deposit of £10 per bond, must be made to the 
National Bank, Limited, Old Broad street, London, or to Messrs Satter- 


| thwaite and Co., 6 Austin Friars, London, E.C., where Prospectuses and 


Forms of Application can be obtained. 

Where no Allotment is made, the amount paid on application will be 
returned, 

Failure to pay any Instalment when due renders all previous payments 
liable to forfeiture. 

The definitive Bonds will be ready for delivery three clear days after 
payment of final instalment. 

Interest at the rate of 4 per cent. per annum will be allowed on pay- 
ments made in full on allotment. 

6 Austin Friars, Loudon E.C., 12th November, 1886, 





et ete tenet ‘testa 





7 
. 
h 
] 
| 








a. eS 


ea 


oa 
rae 


AL II DNL LOLLY IDL FRAT 
- 


ota te oie 


moet 


SE ate aia ad 


oem 


hoe eee A 


i eT SE ne eee eden moor 
oe Pe 


Se: deta 


ee 







a A re 


ae 


a a a ra nen 


Perea 


See een an 


RRR ee 
2 ema. se 


treme alae ee on 


seteatieeeeneemeeeee 


: 
| 
| 


THE ECONOMIST. 


[Nov. 13, 1886. 


THE RIO CARIS JET MINES, LIMITED. 
ESTIMATED MINIMUM PROFITS EQUAL TO 40 PER CENT. 


Mr T. T. Brixpuey, (late Mining Engineer to the Rt. Hon. Earl Granville), 
reports :—‘‘ From close enquiry I have ascertained that the Whitby Jet Mines 
have long been practically exhausted, and that the supply has been kept up 
by small quantities, shipped from a Mine in Asturia, near Gijon, sent privately to 
Whitby, and sold as Whitby Jet ; that Spain alone can now supply 
the article, and that hitherto only in very small quantities, and by no means of 
good quality, many of the pieces being streaked and im oregnated with pyrites, 
and somewhat of a clouded brownish hue when polished ; whereas the Jet from 


* Rio Caris’ is bright, clear, intense black, perfectly free from pyrites or blemish of 
any kind, and abundant in quantity. : 

“The great features in this mine are that it requires cnly a nominal outlay, and 
that merely for the purchase of :ools and usual business plant: that jet can be 
extraeted the very first day of working, and steadily from day to day afterwards ; 
and that a small staff of men, under a competent Mining Engineer, can easily 
extract 100 tons per annum, which, taking jet at its lowest—say, 2s per lb, or 
£224 per ton—is equal to £22,400, whereas the better pieces and quality fetch 
from 3s to 4s per Ib.”—(Sce Report.) 


THE RIO CARIS JET MINES, LIMITED, 


i (Incorporated under the Companies Acts, 1862 to 1883, whereby the liability of Sharcholders is limited to amount unpaid on their Shares. ) 


CAPITAL, £75,000, divided into 75,000 Shares of £1 each. ISSUE OF 50,000 SHARES. 


Payable as follows :—1s per Share on application ; 9s on Allotment ; and 10s One Month after Allotment; or Shareholders may pay up in full on Allotment, under 


discount at the rate of 


Colonel Darvill, May Lodge, Bexley heath, Kent. 


DIRECTORS— 


5 per cent. per annum. 


General Nuthall, 10, Edith terrace, Fulham, London, 8.W. 


J. W. Smith, Esq., 28 Margravine gardens, Kensington, London, 8.W. 
(And two Directors to be elected by the Shareholders in General Meeting.) 


BANKERS—The London and Westminster Bank, 41 Lothbury, London, E.C. 


SOLICITOR—M K. Braund, Esq., Furnival’s inn, London, E.C. 


BROKER—Walter Bushby, Esq., Stock Exchange and 24 Throgmorton street, London, E C. 


SECRETARY—Evelyn E. Perrott, Esq. 


PROSP 


This Company is formed for ope of purchasing and working a set of | 


Jet Mines, situated on the banks o' 
Spain. . 
The Property, which is close to a navigable river and shipping port, comprises 
an area of twelve hectares, equal to about thirty English acres of Freehold Land, 
held direct from the Spanish Government in perpetuity, subject only to a Govern- 
ment Tax of five hundred reales, equal to £6 4s 2d per annum. : 
On a careful investigation of the details of the Jet trade, of which very little is 


the River Catis, in the province of Asturias, 


known by the general public, it has been ascertained beyond question, that for | 


some time past the deposits at Whitby have been gradually becoming exhausted, 


OFFICES—24 Queen Victoria street, London, E.C. 


ECTUS. 


dressing, and cleaning, office and Engineer’s expen-es, must show a mo st unheard 
of profit. 

he Estate contains 12 pertinencias—equal to about 30 English acres, and the 
title is direct from the Crown, in perpetuity, subject only toa mining tax of about 
£5 per annuina. 

I have practised now as a Mining Engineer for upwards of twenty years iu 
various countries I was for some years Mining Engineer to Earl Granville, and 
have had twelve years conection with Spain and her mines, and I have much 
pleasure in assuring you that in the whole of my experience I have never met 
with so really splendid a speculation—or rather I should say investment—as the 


and that to keep Hp the supply of this fashionable material for ornaments, fresh | Rio Caris Jet Mines.—Yours truly, THOMAS T. BRINDLEY (Mining engineer). 
a 


discoveries would have to be made, and it is a fact, that for some years the supply 
has been kept up from a Jet Mine inthe same province as the “ Rio Caris ” Mines, 
near Villaviciosa, which has been quietly feeding the market with small quantities 
of Jet at an enormous profit‘ but both in quality and quantity the Rio Caris Mines 
are by far the richest yet discovered in Spain, and the Jet taken therefrom has 
been pronounced by experts as ‘‘ the very finest that ever came from abroad.” 


it will, therefore, be seen that the business is practically a monopoly, and under | 


these circumstances cannot fail to prove a highly remunerative investment. 
_ The Mines have been opened up, and the extensive deposits of Jet which exist 
in the property have been proved beyond all question. 

THE RIO CARIs JET MINES, LIMITED. 


The property has been lately visited and thoroughly inspected by T. T. 
Brindley, 


experience, more particularly in Carboniferous Mines, places him in a position to 
= a positive opinion as to the value of this Property, and his Report is as 
ollows :— 

, To the Directors of the Rio Caris Jet Mines, Limited. 

GENTLEMEN,—After having thoroughly examined, surveyed, and prospected in 
~ Rio Caris Jet Mines, herewith I have much pleasure in handing you my report 

ereon. 

The property is situated quite close to the village of Siejo, near Panes, in the 
Province of Asturias, with a capital cart road running right through the middle of 
the Estate, within about 50 metres of a navigable river and 200 metres from the 


village of Siejo, and 300 metres from the main coach road to the shipping port of | 


Unquera, distant 2 leagues. 


The majority of the best mines in this country are situated at long distances | 
8 or ports, are high up in the picos (or mountains), over frightful roads | 


from r 
—Iin many cases mere mountain goat-paths, to mest inaccessible places, where the 
mineral has to be brought down, and plant and implements of labour got up in 
small quantities on the backs of mules ; but in the Rio Uaris Mines you havea rich 
mine, most splendidly situated on the level road, within half a mile of a thriving 
town like Panes, and 200 metres only from the village of Siejo; in the centre of a 
fertile valley, with numerous small villages near, and an abundant supply of cueap 
labour: with every possible facility for transport by road or water, with four 


coaches passing daily, and numbers of public carriers, bullock and mule carts, to 
Unquera, Santander, and all parts. 


The formation and strata throughout the Province of Asturias is perhaps the 


. (late Mining Engineer to the Right Hon. Earl Granville, formerly | 
Her Majesty’s Secretary of State for Foreign Affairs), whose long and varied | 


46 Southampton buildings, Chancery lane, London, E.C, 
November Ist, 186. 
As will be seen from the above Report, the Mine, if producing only 
100 tons of the finest Jet per annum (which taken at the very low £ 
price of 2s per Ib = £224 per ton), will yield a gross return of .. 2,400 
| The total cost of Extraction, Freight, Insurance, &c., will not exceed 
£5 per ton = 
| Add to this Official Expenses, Manager’s Salary, Office Expenses, 
Secretary, &c., say 


Showing & Net Profit Of .., ..cccccsccrcsrccssrccccrersorserserseccsveseseveseersssecessos 

Which is equal to 40 per cent. on the present issue of Capital. 

These figures have ae arrived at by calculating the Jet at only 2s per lb, 
| which is the price obtained for the smallest and commonest pieces, whereas the 
| larger and better command from 3s to 4s per Ib. : 

From the nature of the Mine, and the ease and rapidity with which it can be 
| worked, it it calculated that the Company will be ina position to declare a dividend 
soon after operations are commenced, as shipments can be made almost 


| immediately. 
THE RIO CARIS JET MINES, LIMITED. 
| With a view to testing the quality and value of the samples of Jet brought from 
| the Mines by Mr Brindley, they were placed in the hands of Mr William Thornton, 
of Whitby, Yorkshire, a well known Expert Jet Miner, who reports as under : 
Whitby, Yorkshire, 11th November, 1886. 
Gentlemen, —I have examined the Samples of Jet from your Mine “* Rio Caris,” 
near Panes, Spain, and find they are really very fine, and of unquestionable 
quality. : 
I have had some thirty years’ experience in Jet Mining in Whitby, and, I believe, 
I am the only Eng ishman that has been engaged in Jet Mines in Spain, and am 
thoroughly well acquainted with the formation of Jet out in Spain. I feel satisfied, 
that with careful management, and an outlay of Capital, the Mines, when pro- 
perly opened out, will turn out to pay very handsome profits, and I estimate the 
value of this Jet at a minimum of Two Shillings per Ib., + to say 4s or 5s per lb, 
dependent entirely on the size and quality of the pieces. —Yours truly, 
WILLIAM THORNTON. 
To the Directors of the Rio Caris Jet Mines, Limited. 
The Company are now in negotiation with a well-known Firm of Whitby Jet 


j 
| 
| 
| 
| 





most regular, best defined, and most reliable in the Kingdom of Spain, and this | Ornament Manufacturers, to take the entire product of the “ Rio Caris” Mines, 


property is no exception. 
I remained in Panes for some days, in order to thoroughly satisfy myself; and 


I had men working in various spots all along the line of jet, and I proved beyond 


question that there is a regular, well-defined line of jet, for 600 metres long, 


running through the Estate, lying in regular, well-defined layers. I cut, proved, 
and opened out on this line in five different places, and found one and all of 


uniform richness and quality, and in eaeh case quite close to surface within a 


couple of feet after removing the clod, I came upon the line, rich with jet of the 


very best and cleanest quality, and I extracted a fair quantity from each opening. 


I then started a short gallery or excavation at the-* Punto de Partida,” driving in 
on the line of Jet, and the result was very satisfactory; the further in we got, the 
harder and better the quality of the Jet, with a tendency rather to increase than 


to diminish in quantity; in fact, the mine is practically inexhaustible. 


From close inquiry I have ascertained that the Whitby jet mines have long 
been practically exhausted, and that the supply has been kept up by small quan- 


and they state that they would have little difficulty in disposing of from 80 to 100 
tons per annum. 

The special advantages of the Mines may therefore be summed up as follows;— 

1. The quantity of Jet in the Mine. 
2. The quality and value of the Jet. 
3. The ready market for the Jet. 

The Directors especially desire to draw the attention of investors to the fact 
that they are vot embarking in a mere speculation, but in a sound industrial 
enterprise, which it is estimated will produce substantial dividends within six 
months’ time. ; 

The first issue of Capital has been fixed at £59,‘ 00, which will be sufficient to 
acquire the property, equip the same, and provide ample working Capital. 

The Vendor stipulates for the right to an allotment of 16,666 Shares, on the 
same terms as they are made to the public, this being the largest amount he may 
take in view of a Stock Exchange quotation, for which application will be made 


tities, eect from a mine in Asturias, near Gijon, sent privately to Whitby, and | to the Committee. 


sold as 
only in very small 
ieces being streak 


hitby jet ; that Spain alone can now supply the article, and that hitherto 
uantities, and by no means of good quality, many of the 
and impregnated with pyrites, and somewhat of a clouded 
rownish hue when polished; whereas the Jet from “ Rio Caris” is bright, clear, 


The Directors agree to act for nominal fees of 50 guineas per annum each, until 
the Shesshalance bare received dividends of at least 15 per cent. in each year. 

The following contracts have been entered into, viz.: 5th November, 1886, 
between John William Richmond Lee of the one part, and Alfred Morrell of the 


intense black, perfectly free from pyrites or blemish of any kind, and abundant | other part ; and 12th November, 1886 between Alfred Morrell of the one part, and 


in quantity. 


he great features in this mine are that it requires only a nominal outlay, and 
that merely for the purchase of tools and usual business gue: that jet can be 
ay to day afterwards ; 

and that a small staff of men, under a competent Mining Engineer, can easily 
extract 100 poe pds oe which, taking jet at its lowest—say 2s per Ib, or £224 
to £22,400, whereas the better pieces and quality fetch from 3s 


extracted the very first day of working, and steadily from 


r ton—is 
y 48 per Tbs” 


The cest of extraction will be very light—certainly not more than about 25 
dollars per ton—after adding to which packing, freight, insurance, commission, 


Evelyn Edward Perrott as Trustee for the Company, of the other part. 

The Vendor undertakes to pay the whole of the legal, printing, advertising, and 
oe expences (except brokerage) up to allotment, and no part thereof will fall on 

e Company. 

If no allotment be made, the deposit will be returned in full, and where a less 
number of Shares is allotted thin that applied for, the surplus will be credited in 
reduction of the amount payable on allotment. 

Samples of the native Jet as taken from the Mine, and also ornaments made 
from the same, original Reports, Plans and Sections of the Mine, and Copies of 
the Articles of Association, may be seen at the registered Offices of the Company. 
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JProvincial and American Stock Sue Price Current. 


MANCHESTER, LIVERPOOL, &c. 








RAILWAYS. INSURANCE. 
ae Soe oe te een Last | er he ee 
Autho- | 3g Closing | Autho- |Annual| \Eisg 
rised ‘a Name. i rised | Divi- Name. \a\a 
ion, 1 Prices, Issue. | dend. | | 


' 





3,000 | 100 Carrizal and Cerro Blanco... 37 38 | a | | | | 
27,477 | 20 Coquimbo ue] 8 $$, 16,000 | 22 % Caledonian Fire 











2,200 | 100 Tongoy 116 18 | j | _and Life...... 25; 5 
oe Seem mineachtnamicscmate 24,000 | 14 % \C.ofGlasgow Life 25 | 24) 
5,000 12 % |Edinburgh Life../100 | 15 
BANKS. | 10,000 | 17$ % |Life Association’ 
Sy cs lee neat oe alec i) i of Scotland..' 40 | 8} 
i | 25,000 8 ¥ [Scottish Accdt,L! 5) 1 
h Last is an £0,000 74 % |Scotsh. Imp. Life 10 1 
Autho-) annual Name. 2 | 5 | Closing 50,000 5 Scottish Life, L.| 5; 1 
rised |" pivi- Sia! Prices 16,00 | 6 Z |Seottish Metro- 
Shares. | ; - wy es. ra : Porky 
| dend nm | F politan Life! 5; 14 
o> fecteeeeertnnee esereesreatines sistent itss aden fcestenin| mentees, | 20,0€0 | 20 % |Scottish Prvincl. 
13,011} 7 % jAdelphi ............... 20| 10/13 13} | Fire& Life...) 50, 3 
25,815| 74% |Bank of Bolton “A” 20 = 13} 134 abit ( 3 ‘Scottish Union & 
60,000 | 14 % |Bank of Liverpool....100 | 124, 314 324 | 782,571/- 14 % | Nationl,“*A”| 20 1 
30,000 10 % |Lancashire & Yorks. 29 | 10 | 21} 22. a Do “B” ......, 10 | 33! 


35,000 | 11} % \Liverpool C: ommrcl. 20 | 10 | 194 20} | 
30,000 | 124 % |Liv erpool Union ...100 | 20 | 47 473 } MISC ELLANEOU s. 

44,000 15 ¥ |Manc shes. & C ounty 100 | 15 | ‘of ee) eee — —— 
17,050 | 113% |Manchester Jt.-Stk. 20, 6 11412 | 
90,500 | 20 % |Man. & Liver. Dist. 60 | 10 | 39} 40 3 
95,000 11} % |Manchest’r&Salford, 50 | 8 | 17$ 18 = 
50,000 | 16} % |Nth. and Sth. Wales 40 | 10 | 293 303) 7 | 
39,000 8} % |Oldham Joint-Stck. 20; 2/| 48 43 | Go 





Name. 



































z 
‘3 
! 
28,000 | 174 % |Parr's Banking...... 100 | 20 | 624 63 Bid. —— peemenaet Restnnd, So1-3 28 
| 5 |American Pastoral .............0....<0. 
40,000 8 % 'Union of Manchest'r 25 yi og 153 5 | 5 |Arizona Copper, Limited. .......... 
10; 5 |Arkansas Va ley, Land, &c., L....... | 
- : 10 8 jArniston Coal, Limited .............../ 
INSURANCE. | 5) 5 |Assets Company, Limited ............ 
aed Saladin angus - - | lv | 3 |British & N. Z. Mortgage, &c., L 
| Last | | |e 3 Be | 50 20 |British India Steam Navigation, L. 
Autho- |Annual| Eis jClosing | 10 | 84/Broxburn Oil, Limited..................,: 
rised | Divi- Name. = |S | Prices, | 19 84)Burntisland Oil, Limited............... 
Issue. dend. | | Ox eri ; 1 —— Se ene Limited..., 
memenenrnEnartortens s0s encanta j————— | CO 5 |Cattle Ranche and Land, L., Pref. 
35,000 | 20 % |BoilerIns.&S Power, 5 2 | 6} 63) 10 | 10 |Clippens Oil, Limited Sagat 
§2,667| 10 % |Equitable Fire ...... 5| 1} 1% 12| 10! 24)Colorado Mort. & Invest. of Lond ,L.| : 
20,000; 10 % |Lanc.& York.Accdt.. 5 1h} 443 44] 10) 7 Dalmeny Oil, Limited . wal 
50,000; 10 % |Manchester Fire .... 2 | 2 | 38 34 | 10. 10 |Distillers Company, Limited......... 
40,000 | 10 4 Reliance Marine ... 10 | 2 343% 10 2 |Dundee Mort. and Trust Invest., L.| 
50,000| 10 % |Sea Insurance ...... 10; 2] 64 6§ 5 1 |Edinburgh American Land Mort. L. 
12,500, 5 % jU. Fire Re-Insur’nce 20) 8 | 10$ 10} | 25 | 25 |Edinburgh Gas ............cccccecesceeeee : 


| 
| 


- | 100 100 |Edinburgh Water 6 % Annuities . 
| 10, 9 |Fife Coal, EAE castinnin.cctnocees nit 














MISCELLANEOUS. 100 |100 |Glasgow Gas, 9 % Annuities 

ee = a ° _ oes 50 | 46 |Glasgow Royal Exchange de0.0. eeconlt 

: a * Glasgow Water, 4 % Annuities ......’ 
S he | | Closing . 2 Indian Gold Mines, Limited .........| 
| | 3 Name. ‘ ; 6 é Lanark Oil, Limited ................004+. 
m | Be | Prices. | 10 10 |Marbella Iron Ore, Limited ......... | 
—|—|—_________ — | 5) 3 [Missouri Land and Live Stock, L.... 
10} 5 Birkenhead Brewery, Limited ...... 6i 53 | .5| 1 |Mortgage of South Australia, L. ...| 
10 | 34/Bridgewater Navigation ............ 8§ 3} | ¥ 2 |N. British Can. Investment, L.......| 
100 | 80 iC. Cammell and Co. : ‘| 794 g14| 10; 2 IN. of Scotland Can. Mort., L. .....| 
100 100 |N. Zealand and Aust. Land, oa 4 


100 |100 \Chester United Gas “A”, “{195 200 
he [Lancashire and Cheshire Tele phone, 27/9 23/ 
100 |100 |Leeds and Liverpool Canal............/452 457 
20 | 20 ‘Liverpool Exchange ........... 
100 |100 |Liverpool United Gas “A” 
15 | 15 |Londn. & Manchester Plate Glass, ‘ 13} 14} 


10 | 2 |Scottish American Mortgage, Ba: cect 

| § 1 [Scottish and N. Z. Investment, L.| 
: | 10 6 |Scottish Ontario & Manitoba Land,L, 
‘l219 221 10 | 10 |Scottish Wagon, Limited............... 

{ 

| 





10 | 8 |Steel Company of Scotland, L. ... .. 














20 | 15 |Manchester Carriage, &. “A”... | 26} 27 10 24/Texas Land and Mortgage, ‘Limited 
10 | 5 |Manchester Commercial Bldgs., El | g gj 10) 6 Vale of Clyde Tramways............... 

100 |109 |Manchester Royal Exchange . . (17421754 | = 6 Swan Land and Cattle, Limited ... 
10 | 10 National Steam, Limited...............«| 23 2h) 5 |W estern Ranches, Limited............. 
10; 7| Do8 % Minimum Pref... ...........| 6f 63 10 BG West Lothian Oil, Limited | Racewsietees 
5 | 5 |National Telephone .............0000000. at ee eae 
25 25 |Pacific Steam Navigation ............ 29} oot | DUBLIN, &c. 

35 | 35 \Palmer’s Shipbuilding OB. cctccvaie | 18 18, | 

100 | 65 |Parkgate Iron.. sssesssssnessveveee| 58 BA | RAILWAYS. 

10 | 10 |Patent Nut and Bolt.............0....... 17} 173 | hae os ae . or a 
59 | 50 |Pearson and Knowles “B”...... .....| 254 254 | Autho- | 2 

25 | £2 [Runcorn Soap, &c., Limited ......... 4 14 rised | o Name 

20 | 15 |Rylands and Sons, Limited............| 14 14 Issue. | S : 

20 | 20 |Sharp, Stewart, and Co. ............... (17 «18 | -iadenabilpeneanadeedmgniatite ned 

1 = Do oo and Tron “A”... | = 63 235,9507 50 | Belfast — ae — 1 

£00 Dee ceccencogcse cenesesesoseces | } ) N un J | 

50 | 36 [Tredegar Iron and Coal “A”.........) 19 19 os none | pe IDub., Wick. a ene | 


25 | 20 West India and Pacific Steam, Ltd. 16 “ 3,197,6741 | | 100 (Gt. Northn. (Ireland) Stock! 


4,967, 7051 100 |Gt. Southn. & Westn. Orig.| 
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sa ill a ai t 

— i | Closing —_ ea : 2 ~ 
Is ‘a | Name Prices shares. | Divi: | Name. = 
ssue. | a | dend. a 























55,000 10 Glasgow City and District... w 134 3,000,0002 sax Bank of Ireland..|1 
920,1322 | 100 ‘Great North of Scotiand...... | 564 563 +4 % \Hibernian, L. ..| 


120,060 
935,465 | 100 Do4 ee Stock...) 114 20,000 Fe Y \Nrthn Bnkg. ‘A’ 50 


335 | 
see 



































1,722,8392 | 100 Highland... . cna” C5 80,000 | 11 % \Royal Bank, L...| 50 se 
| 360,000 | 20 % 'Ulster Bank, L...| 15 93 
BANKS. MISCELLANEOUS. 
i i amanda eae eaaae theta 
| shag | SS etkin EBs es 
= Annual) Name, £ | | Closing 3 = | Name. 
Shares, | Divi: & | | Prices. |_@ | © |__ serena 
dend. m 
ot __ ——! 5 4 Arnott & Co., Dublin, L. ...... 
1,875,000 | 14 % |Bnk. of Scotland 150 100; 315 | 5] 4 Cannock & Co., L. weseneenee es 
1,000,0002 | 14 % British Linen Co 100 100 | 322 100 | 160 (City of Dublin Steam ...... sss. 
60,000 | 74% Caledn. a L.| 125} 2§)  78/ 50} 50 |Dublin & peeeeneee Steam ......| 
100,000 | 12 % (Clydesdale, L....| 50/10 | 205 10} 10 Dunyille & Co.,L. ...... “se 
5,000,002 | 14 % \Com. of Seotld, L100 | 20 | 563 | 10| 8 Goulding & Co., La......cseccsseee | 
5,000,000 | 15} % |Nat. of Scotld, L500 100 | 311 100 | 100 Grand Camal  .........s-seesesenees 
100,000 124 7 Nrth of Scot'd, L 20; 4: 10 10 10 McKenzie & Sons, L............ 
2,000,0002 | 9 4 Royal B.ofScotld 100 100; 217 | 250| 25 \National Assurance ....++.......-. 
36,000 | 113% Town &Cnty, L.| 35 | 7| 17§ | 921 6/2,£9 4/7 Patriotic Assurance .. | 88 
100.000 12 ¥ Union of Sctld.L' 50!10! 21 j 1! 5/8 Telephone Co. of Irind.. a “Pref.| 6 6/3 
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2,370, 000/ | 100 ) iMdind. Gt. Westn. Consols | | 








Provincial ~antailons of November 11; American quotations to latest mail dates. 





Atlantic & Pacific W. Div., 1st Mt.(G), 
Baltimore &Ohio,Parbg Beh.,l1st Mt. 
Do Connelisville Branch (deneral), 
Canada Southern, 2nd Mortgage ... 
Central Iowa, lst Mortgage ......... 
Do Eastern Divisicn, lst Mort. (6) 
Do Illinois Division, ‘ist Mortgage! 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons(G), 
Chesapeake and Ohio “‘ B” (Gold)... 
Chicago and Alton, lst Mortgage... 
Chicago, Bur., and "Quincy Cons. ... 
Do Debentures wciveseuen edignneneinenne 
Do Iowa Division Sinking Fund.. 
Do do ‘s | 
Do Denver Extension Sink. Fund) 
DoS.-West Division Sinking Fund) 
Chicago and E. Illinois Cons. (G).. 
Chicago and N. West Cons. 8. Fund 
Do General Consolidated (G) ...... 
Do Collateral Sinking Fund ...... 
Do do 
Do 25 year Debentures ............ 
Chicago, St Louis, & Pitts. Cons. (G) 
Chicago, St Paul, M., and O. Cons.. 
Chicago, R. L., and Pacific, Ist Mort. 
Columbus, H., V., & Tol. Cons. (G), 
Delaware, Lackawanna, & W. Cons. | 
Do Morris and Essex Cons. (gtd.) 
Do N. York, Lack., & West, Ist Mt. 
Denver & Rio Grande, ist Mt. (G). | 
Denver, Rio Grande, & W., ist Mt(G 
E. Tennessee, V., & Geo. "int ConsG) 
Do Income Bonds (G) ihdsibeabdcrediiian 
Evansville & Terra Haute Cons. (G) 
FortWorth & Denver City, lst Mt (G) 
Galves., Har. ,&c.,W.D v., ist Mt.(G) 
Gulf, Col., & Santa Fé, 1st Mort (4)! 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds (G)' 
Do W. Div. (Ld. Gt), Ist Mort. (G) 
Do Main Line and West Div. Cons. 
Do General Mortgage (Gold) ...... 
Indiana, B., & West.1st M., deferred 
Do East Div., lst Mortgage (G)...; 
Kentucky Central Gen. Mt., reduced) 
Lake Shore, Ist Cons. Sinking Fund 
Do 2nd Consolidated.................. i 
Louisville & Nashville, lst Cons. Mt | 
Do Collateral Trust, 3rd Mort. (G); 
Do Henderson Bridge, Ist Mt. (G)) 
Louisville, N. Or., & Texas, Ist Mt. | 
Metropolitan Eley ated, Ist "Mort. .. 
Mexican Central, Ist Mort rage (G) | 
— Central Consolidated lence 


Milwaukee, L.S., and West Gon(G)| 
Missouri Pacific ‘Cons. Mortgage (G)) 
Do St Louis & I. M., Ist me 
Do 2nd Mortgage (General) ata 
Do General Consolidated (@) ..... 
Do C..& F. Div. 1st Mortgage...... : 
Do Missouri, Kansas, and Texas 
General Consol. (Gold)... 
Do Int. & Gt. Nrthrn. Ist Mt. (G) 
Do 2nd Mortgage ........ 
Mobile and Ohio Ist Mortgage (G). 
Morgan’s L. and T., Ist Mortgage.. 
New York Elev ated, Ist Mortgage.. 
N.Y., L.E., & West regd. Ist lien (G) 
Do Collateral Trust (G) ............ 
Do Long Dock ist Mortgage ...... 
Do Bonds OMI ics en se kagacncachoniens 
New York and N.E. Ist Mortgage.. 
N, York, Ont., & West. Ist Mort. (G) 
Norfolk & Western(New River Div.) 
Ist Mortgage (G)... 
Oregon-Transcontinen' tal: Collateral 
Trust Mortgage (G) ............... 
Oregon Rly. & Nav. Ist ortgage(G) 
Do Consolidated Mortgage (G) .. 
Cnt.Pacific, melee. Vie. -IstMt.S.F.(G) 
Do Northern Rly. Ist Mort. (G)... 
Union Pacific Collateral Trust ...... 
Do (Gold)... 
Do Kansas Pacific 1st Mort. (G).. 
Do Consolidated Mortgage (G) .. 
Do Oregon Short Line Ist Mt. (G) 
St Louis & San Fran. Gen. Mort. (G) 
Texas & Pacific Consolidated (G) ... 
Do Rio Grande Div. (Gold) ex. .. 
Do Inc. Land Grant Mortgage ... 
Do New Orleans Div. Ist Mt. (G) 
Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. 
Do 2 ‘Mortgage sigtiadtipadsttannietean 
Pittsburg, C. & St Louis ‘Cons. Mort. 
Richmond & Danville Gen. Mort.(G) 
St Paul, M., & Manit. lst Mt. S.F.(G) 
Do 2nd Mortgage (Gold)... 

Do Dakota Extension Ist Mrt, (G) 
Do Consolidated Mortgage (G)... 
South Carolina Rly. Ist Cons. Mort. 
Shenandoah Valley Ist Mort (G) ... 

Do General Mortgage (Gold) ...... 
Wabash,S.L.,&Pac.,Chi Div.,Bds.(G) 
Do Detroit Division Ist Mort. (G) 
Do Toledo & Wabash ist Mt. Ext. 
Do North Missouri Ist Mortgage| 





5 1921; 93 99 
7 |1900)110 112 
6 1908) 754 77% 
7 1893} ... 118 
7 |1903/133 134 
5 |1913)105 1¢6 
5 |1919)112} ... 
4/1919} ... 100 
4 1922] 98% .. 
4 j1921] .. .. 
: 11984] w.. 115 
jpeaeees 142 
: 190 2/135 136 
6 (1929 lie 117 
5 |1929) 1073108 
1 





7 on 133 129 
§ |1902) ...  «.- 


6 |1921 
6 |1920/113 ud 


7 |1892 pow 
7 |1897 on 


5 (1931 
10841094 


The above issues are mostly over 32,000,000, of the 
coupon form, and par 31,000 each. Those marked (@) 
have interest payable in ‘gold. (8 F) signifies Sinking 








MO ET PARAS PORTS AT CLM: 


roe ease REE ts SORT rey SEP oF 


PR ERS, 


oe eee eee 


ne ee ON a 


Pe sie ep ten one re tt SS 


seems ee oe 


eee te RAE. UMBRO TBE TR Nis 


— en 








ee ee eee ene eee 

















FURNISH THROUGHOUT (Regd.). 


OMTZMA DEM ..:4€e:: GO:, 


67, 69. 71, 73, 75, 77, &79 HAMPSTEAD ROAD, near Tottenham Court Road. 





DECEASE OF A MEMBER OF THE FIRM. RSS mies 

OETZMANN and CO. will OFFER THEIR IMMENSE and VARIED STOCK, i we 
by direction of the Executors, at CONSIDERABLY REDUCED PRICES, with a 
view to the Reconstruction of the Business on an improved basis. 

SALE NOW PROCZEDING. 

The STOCKS NOW BEING OFFERED comprise an immense Assortment of 
superior and well-seasoned CABINET FURNITURE of the Newest Designs. 
Carpets, Rugs, , Table Cutlery and Electro-Plate, 


Handsome Lounges and é t Y 
Upholstered Goods, Linoleum, Lamps, Chandelers, 


. . he . ' 
Chimney Glasses, Curtains and Curtain Materials, | Clocks, Bronzes, Pictures, Vases, 


Overmantels, | Table Covers, Table Linen, Dinner, Dessert, Tea, and WaLNvt, Biren, or Epon- 
Girandoles, Brackets, Blankets, Quilts, Sheetings, Toilet Services, ISED ETAGERE OCCASIONAL 
Corner CHa. Bedsteads, Bedding, Fenders, Fire Lrons, | Table Glass, &c. TARLE. 
Enamelled red or any colour, Some of the Goods are of the most récherché description, 17in by 17in, 27in high, 
upholstered seat, covered in PARTICULARS OF SALE Pt ST FREE. : . . ‘ 28 9d 
The choice being so immense, a personal visit, if possible, is advised ; but in cases where this w ould be Ebonised and Gold ditto, 


tapestry or plush, ) | 
£1 5s 6d. inconvenient, orders seat per past receive prompt and faithful attention. 73 


ILLUSTRATED CATALUGUE, the Best Furnishing Guide extant, POST FREE. 
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NOW READY.—-—VOL, XXI. (ROT—SIA) 


OF THE 


ENCYCLOPADIA BRITANNICA. 


Edited by Professor Thos. Spencer Baynes, LL.D., and 


W. Robertson Smith, LL.D. 


EDINBURGH: ADAM and CHARLES BLACK. 


THE INVESTORS MONTHLY MANUAL. 


PRICE ONE SHILLING; POST FREE, 1§ 12°. 


June and December numbers 18s 6d each ; Post Free, 1s Od. 


Annual Subscription for the United Kingdom, Post Free, 148 9d. 


The Stock and Share Tabies of the INvestor’s Monruty Manvau have been entirely reset, and 
advantage has been taken of the opportunity to effect some serviceable alterations. In the first place, an 
endeavour has been made to rearrange the numerous descriptions of Railway Stocks, as far as possible in the order of 
their natural priority. Each Railway Company’s Preferences will, therefore, be found to precede the Ordinary Stocks, 
while the Guarantees precede the Preferences, and the Liens and Debenture Stocks precede the Guarantees. Conse- 
quently, the rule is that the Ordinary Stock stands last, instead of first, in order, except where there are Deferred 
Stocks to be dealt with, when, of course, the Deferred take the rear-rank in the order of priority. A second alteration, 
which extends over the Railways, Banks, and Insurance Companies, consists in the entire rearrangement of the divi- 
dends, so that the month and year are stated in which each recorded payment was effected. The Miscellaneous 
Companies’ dividends have already for some time past been recorded in this way. 


Beyond this, it will be seen that two additional columns have been inserted in the Stock and Share Tables. 


These will reeord the Highest and Lowest Prices of 1886 to date throughout the current year, Thus the InvEsTor’s 
Manvat will henceforward be not only a record of each month’s market quotations, but of the current fluctuations as well. 
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